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has received £58,652,1 75 in interest, rent, and profits earned 
on its investments, being 28°9 per cent. of the total premiums 
received. This interest, rent, and profits have practically paid the 


death claims in every year of the Company’s history, the average THE MONEY MARKET. 











ome “ner Ae nons 94°5 percent. Aside from interest and 

cuts, the Company has earned £3,652,402 as profit on its THE arke as Ee se > is reek 4 P 

meee, and this amount has exceeded the total payments to THE : market has be _— unsettle d this week by the 
cers and employés at the home office by £264,261. distribution of the dividends on the Funds on the one 





hand, and on the other by the repayment of the loans 
obtained from the Bank in advance of the dividends, 
by the requirements of the Stock Exchange settlement, 


Total Income for 62 Years, £261,055,733. 


This has been used as follows :— 
Paid to Policy-holders, or held in Trust for 









Agents . pe a 82.3 p.c. 

M. nts or Agency Expenses .. ec ee ee ee -- 10°5S p.c. as >f 
Management and CareofFunds °. -. °° °° 59 p.c. and by the payments on account of a new issue Oo 
Salaries at Head Office ee ie in 1°3 p.c. 


£2,000,000 Treasury bills. The net result, however, is 
that after clearing off all its indebtedness to the Bank it 
16, 17 & 18, CORNHILL, LONDON, E.C. is left rather more than adequately supplied with credits, 

J. H. HARRISON HOGGE, Genera! Manager. thanks in part to the fact that Japanese money has 
= been lent out with considerable freedom at 2? per cent. 
; In consequence of this, and of the issue of a stronger 
Bank return, both loan and discount rates show an 


easier tendency. Day-to-day money was obtainable 
yesterday afternoon at as low as 1 per cent., and 
though the general quotation for three months’ bills is 


3 to 37 per cent., or but little lower than when we last 
wrote, rates are drooping, and in anticipation of their 
' 1810—1906 OFFICE further decline, the discount houses have lowered their 
= - deposit allowances to 2 and 2} per cent. for money at 
call and notice respectively. The Bank, during the 


_ 100 p.c. 
Me tH formation about th . >» Fant , ‘ —— 
rmation about the ¢ ompany and its Policies on application to the 


Head Office for the United Kingdom— 











gold from abroad, but £416,000 in gold coin was 


WITHOUT MEDICAL EXAMINATION. taken out for internal circulation, while £211,000 in 


Bee Pests odhectes oc. atoeeteleis notes came back from the provinces. Thus on balance 
amphlet “MORE SIGNS,” should be read by all | the reserve was increased by £717,000, and owing to 
intending Assurers, a reduction of over £7,000,000 in the deposits the pro- 

portion of reserve to liabilities has advanced from 
Pamphlet and Prospectus post free on application 41} to 48} percent. It is probable, too, that the Bank 
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gold is on its way here, and the Continental demand — yaa ve plone free ed legitimate indy... lt eentat 
tne 3 > ety has, | and commercial enterprises. But if econ industri) i § 
for the metal remains in abeyance. Some anxiety has, | 4 I Ut IT economy js | They 


however, been aroused by the purchase in the open these fruits, what is saved in one direction ies = I he C: 
once be spent in another. The owner of t ; 
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market this week of a small amount of gold for New diene olin can Aes teeeth oot -@ heavily & last Pp 
York. The New York money market is in a decidedly pene Re - 11 tg” - ppd geid yd Selling }; | preset 
straitened condition at present, and the time is draw- 7 th caeene Se tak ; te act will be less admirahy ammm for th 
. ° . : Le 1 c “eeds » sale g akine - a i 
ing near when it will be heavily drawn upon to meet oil What ndiadlien did . making a new jimi and f 
the autumn crop demand. It may be relieved to some a ae oe Seed le OF the praise of econ, the O 
extent by the new issue of £6,000,000 of Panama 2 | "ar Ww a idan: Te on bs 'S Open to a sinijce fim as th 
per cent. bonds, against which, if the banks take them Seana we = aiiioaine tena to be saved ; it is only 4mm satis! 
up, they will be able to correspondingly increase their 3 ee a ig oe From this poin yf) own 
a ; > ism "Neu, > > » ‘ e } 9 7 = ‘ “i } ', 
note issues. But there is the possibility of such a id tf a sae On armaments lege i) War 
strain being experienced as to cause withdrawals of Se ee ee Oe Oe ee 
reo os d with this con- of security, it does at least give us the shadow and ones fl H have 
gold to be made from this side, and wi ld 1 that is more than can be said of many of thoce nM! os 4 
ingency aken into account, caution should be | © ™, y : ce 1) OF THOSE prog, ME of th 
See - soem t, of social reform on which we shall shortly he i. Hl «5 to 
ee Ee er ee : to lay out the sums which will no longer APPear in th | wron 
Subjoined is our usual table of current rates :— Army Estimates. At the same time, this conrigjll! react 
BANK RATE and MARKET RATE. that a : ore valuable when it js sf | M 
pene rE trenchment all round does not prevent us from were. fm! he | 
to 7 A Fort- |Three Wks.| A Month ; : wu 1M Welcom. ii he fh 
This Week.'Last Week. ight Ago. | Ago. | Ago. ing real economies when they are offered to ys. Thal i} plan: 
oars | me lL; we may have to fight hard against future waste jc ay | dout 
KI Bank rate.... mel 38 | 34 34 | 4 a reason for acquiescing’ In present waste. We cag] ore 
Market rate ..| Sys | Sie | Sf i Os Be 38 share Mr Haldane’s feeling that, ‘* with the jncop ton. 
LONDON MARKET RATE Compared with FOREIGN MARKET | tax ata shilling, and the public finances in the sta; it O 
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ministration of all the great public departments 
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which they are,’’ it is time to look into the Je 
A Fort- |Three Wks.| A Month | 
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| night Ago., Ago. Ago. The need is all the greater in the case of the Army] coul 
| ; . aa 
co Dee ee —T— % =" because the large sums that we spend on it have not} ing 
With Paris. saga | + | + | + i as yet yielded us any adequate return. Until now oye! fore 
eevee —_ ; = “a “qe > 6 : wy S 
a Amsterdam) — | i miw & military administrators have not so much as arrived at} and 
” onl + 3 a eo ac a consistent theory of national defence. They havel fast 
RATES of EXCHANGE agreed, happily, upon the functions of the Navy, and, } whi 
—_——_— —— ——_—_— eee entire in virtue of this agreement, we possess the best Novy be 
Fi This Week |Last Week. aoe, i | "aan we have ever had. But they have not agreed upon th req 
} Lapin oiealhiaiagatnenimaiiiiin ~~ » | , «4 : . . mane of hic \ 
“Per Mille”| Per Mille. | Per Mille | Per Mille. | Per Mille. functions of the Army, and in consequence of this we wh 
France....... .. 23 agst us | 34 agstus | 54 agstus % at 4° us | have an army begin upon one principle, finished on pa 
Germany...... ° for us | 2g for us | 3; orus or us | or us ‘i > ¢ > - ‘ at ba 
Holland ..... i agst us for us for us | i for us | i for us anothe r, and not fitted to carry out either principle 
New York ...... agst us | agst us | agst us | 24 agst us | agst us effectively. We have Mr Haldane’s assurance hat | 
—_——OOOO Mr Balfour did the nation a great service in creating 
; the Committee of Imperial Defence, and a further sr ES 
MR HALDANES PLANS. vice in laying down that the Navy is a sufficient prote: S 
Mr Havpaxe had an unusual opportunity on Thurs-]| tion for our own coasts, except against sudden raids yt 
day. In any circumstances, his exposition of a new | on a small scale. But here Mr Balfour's work came rE, 
Army scheme would have been awaited with interest. | 2" a a \ ae not nage shall m" 
q wags ing his military advisers o 1e value of the schemes + 
In military matters he has long been known as an os ry - the : - hi 
e aad saa ey te i 8 aielt he laid before them, and the Army remained on ti 
} ame eur er y interested 1n ‘weapons ol precision, anc footing on which it had been placed by men who hed th 
in the provision of men qualified to use them. Before | that its first duty was to defend our own shores again xe 
the present Government existed outside the brain of | attack. - 
° _ . ’ 0% os SD 
the Prime Minister, Mr Haldane had been assigned to We shall not attempt to criticise Mr Haldane’ . 
the War Office by a consenting public opinion. If any- | scheme of reorganisation. To us its most aa - 
body could give us an army, it was thought that he rtenapie are his definition of the = for yore * . 
Thi as ] d - exists is ace » relations subsistia 
could. This conditional hope was the most we | /*"™) a, and his account of oe sen alll hi 
. ; between the Secretary of State and the Committee @ , 
could bring ourselves to frame. We had been pro- | fal Dietean A ac wars continue to lel ot 
‘ : : ; ; mperial Defence. As long as wars con re a 
mised so much, and disappointed so often ; we had so waged, every penny spent on an English army should} 
7 . ° : ty , J «< 4 . é | 7 
many times been told that, though we had never had | }, spent on fighting efficiency. Armies are often %j ls 
an army before, since the time of Mr Cardwell, or even garded from points of view ‘nto which considerations 0 
. y . . s° : 
age of the Duke of Wellington, we were going to have | ¢r fighting efficiency seem hardly to enter. Even cot 0 
: one now, that the best description of our mental con- scription is sometimes preached ‘as a means of impror o 
°° - ° 4 SC s § o- « ae — ’ y 
dition promised soon to be: ‘If any calm, a calm ing the physical condition of the male population ¥ 
: despair.’” Since Mr Haldane : office . ; oe : > I 
} 7 I ee Ince ~m H ildane took office, rumours Of | between the ages of 18 and 30. This and other sub , 
us devotion to the work of organisation have been ordinate purposes may be excellent in their severf 
* eagerly taken hold of, and associated with stories now ways. but they are not the considerations which shoul a 
. 4 of the pressure he has exercised on his colleagues, now | ¢?~” oa Sek eS decitliins Such a polit d 
f the ans . . . . or form the basis of a military policy. Suc 7 
of the pressure his colleagues have exercised on him. knows but of one end—that of making ourselves fearet ) 
- " . . . . . > — «< 5 . ’ 
Even his predecessors have paid him the undesigned, . Tho . object which } P 
' seer; agg i } ; . 5 by an enemy in arms. ‘This is the obj tl s 
yut genuine, compliment of attacking his proposals | ,; : fore him throughot' | : 
before they had bee . : > ony Haldane claims to have kept before ot tall 1 
fore ey ac en formulated. What can a tee lant hs. and it is the object which 5} 
eee Minister want more than to have to unfold his plans o nak “4 ae ~ oe hi or sal advisers. “J t 
ie to a House and to a public which has undergone this son aera ae a 9 caid “lose this opportu j P 
-, prolonged preparation ? — - te . a they have said, ee ns in suc Wi a 
4 he es . gel © ¢ > p oanise . _ ‘ 
‘ 4? We cannot pretend to share the passionate desire for “es oo a oe. Sean The best and wis a 
as retrenchment in our military expenditure which CaaS We shall be fit for aaa reduction in expend r 
; animates so many of Sir Henry Campbell-Bannerman’ soldiers recognise the neec a with economy sh . 
: supporters. We are as strongly convinced as they ane. All that they ask 1s tha shall be saved 00 the ' 
|) can be that national economy is immensely important, | © efficiency—that the eee f military © , 
= but we are not of their mind as to the reasons which | OTamental and subsidiary elements make an arm! 
Ee make it important. We wish to see money saved, | Penditure, and not on those which go to m™ sals : 


. . . . . > ; “ ’s x 
wherever saving is rightly possible, in order that taxa-| a perfect fighting machine. Mr “> nial 
tion may be reduced, that debt may be paid off, and | are, he says, proposals into which influen 
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Army have put their best strength.”’ 


— | es of the 
: trial sentative proposals which have only been accepted by 
eae a” ‘after they have been worked out to the 


hr... t 
HOt at | the Pare te the highest skilled experts who are at 


vi com st t responsible for the work of the general staff, 


OS his i. work of the Adjutant-General’s Department, 
male | = ‘ the work of the Quartermaster-General’s and 
Y sh etal ance Departments s of the War Office.’’ So far 
re as the ordinary civilian is concerned, this is the most 


we satisfactory testimony that he can desire. A Minister’ s 

assurances necessarily go for very little. Every 
b own Minister ends by being more or less in love with 
an | War n plans. The assurances of professional experts 
his . SSerent value. They embody the conclusions 
ee best and best- informed minds that can be called 
Hl in to advise the Minister ; and though they may be 
| wrong, there is, at all events, nothing better within our 
reach Balfour rightly postponed detailed criticism till 
| he has had time for consideration of Mr Haldane’s 
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Thelin! plans. The point in them which he thought most 
is nat || doubtful was reduction in the field artillery. But this 
cal reduction, so far as numbers go, is only a paper reduc- 


tion. It makes no change in the men we ac tually have ; 
it only gives us fewer men in comparison with the 
number we thought we had. In name we have now 93 
complete field artillery batteries. But of these only 42 
could be put into the field. The reason of this, accord- 
ing to Mr Haldane, is that ‘‘ it seems to have been 
forgotten that the new guns were quic k-firing guns, 
and used a great deal more ammunition than the old- 
fashioned 15-pounders.’’ Consequently, the columns 
ve h keep them supplied with ammunition ‘* have to 
longer than is the case at the present time, and 
reir many more men to mobilise.’ Reductions 
which only interfere with so imaginary a state of pre- 
paration as this do not inspire us with much alarm. 








MR CHAMBERLAIN'S CONSOLA‘TIONS. 


Tue celebrations of Mr Chamberlain’s seventieth 





ote 
rid birthday have appealed, independently of political con- 
me to siderations, to all spectators throughout the British 
Wine. Empire. Into the spirit of the occasion even his 
eMes strongest opponents can cordially enter, in spite of all 
n the his efforts, and those of his admirers, to utilise it for 
. held the furtherance of the cause of tariff reform. This 
rainst general goodwill is not due to the circumstance that 
tariff reform is well out of the way for the present, in 
jane’s spite of the vote of the Chambers of Commerce, which 
stant will be dealt with presently ; still less to the many- 
our sidedness of Mr Chamberlain in the course of his 
sting political career. His political evolution, it is true, 
ee of has had so many phases that most people can approve 
to he of some of its achievements as well as, broadly speak- 
houid ing, of its ultimate and declared aims. But his popu- 
n we larity is due to considerations apart from the matter 
tions of politics. The English people, except at moments 
} Cote of acute passion, has always regarded politics, like 
prov other forms of public contest, as essentially a great 
ation game. It admires the leading champions on cither 


side, 


su> even when that side is unpopular for the time. 
vera It likes «a strenuous fighter, who can take hard blows 
oul ‘ts Well as give them, and who shows energy and 
oli determination in playing the game. Mr Chamberlain 


pared claims, and justly, to fulfil this description, and the 


» Mr public treat him as one of the most eminent profes- 
rhout — athletes in the greatest of national sports. 
hast ere were, no doubt, some absurdities in the celebra- 


tion, and the firework portrait, and the couplet com- 


nth paring Mr Chamberlain’s blows to the stroke of steel 
wa and his words to * burning wine,’? compare unfavour- 
ise ably from an esthetic standpoint with the worship 
oe rendered by the ancient Greeks to distinguished 
sha athletes as to demigods. Still, these two items were 
. - necessitated respectively by the rhyme and the crowds ; 
a wove om rather crude manifestations of enthusiasm may 


wan, J} Another instance of that odd excitability which 
at a oO strongly in the crowds on Mafeking night, 


and y 
vhich may be variously explained as the outcome 
Se, 
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of the conditions of modern town fife, or as a sign of 
the growing predominance of the Keltic element in the 
population over the Saxon. 

We are certainly not concerned here to question or 
to depreciate Mr Chamberlain’s great services to 
Birmingham, or to municipal life in Great Britain, 
though some of the means by which he achieved them 
contrast oddly with the views of many of those 


who are now his most ardent admirers. Still less are 
we disposed to deprecate his insistence on the Imperial 
idea, though there are other and higher aspects of it 
than those on which he chooses to dwell. Least of 
all do we condemn him merely for changing his 
opinions, even though he has ch: inged some of them 
for the worse. It is perfectly true that conditions 
have changed, in politics, economics, and social life. 
We may think that Mr Chamberlain has been influenced 
by the new conditions that have led to the return to 
Protection in E urope, without any appreciation of their 
very peculiar and isolated character, if not without 
any examination of them at all. We may remark that 
he has jumped at the doctrine of Colonial Preference, 
which was under discussion for some years before his 
conversion, and coupled it with a crude form of Pro- 
tectionism, and a cruder doctrine of taxation, so that 
the whole system promises mutually incompatible re- 
sults. But we can hardly suppose that these stages 
of evolution have been traversed by all his followers in 
Birmingham. Whenever he has ‘changed, he says, 
Birmingham has been at his back. This, no doubt, 
is creditable to him. 
mingham ? 

The unfortunate feature of Mr Chamberlain’s career, 
at any rate since he entered Parliament, is that he has 
advocated ideas rather than promoted schemes. The 
future historian will see in him a distinct lack of con- 
structive st: itesmanship. He boasts of his many 
unauthorised programmes, but they have been parts of 
great departments of reform which either still await 
achievement or have eventually been carried out in 
quite other shapes by other hands. In 1892 he took 
up Old Age Pensions with enthusiasm, but we still 
await a workable scheme, and such schemes as are 
before the public are the work of others. Later, he 
took up the ‘‘ Imperial idea,’’ but the most subst: intial 
results are a steamship line to the West Indies and the 
South African war. Meanwhile, so far as his activity 
is concerned, social reform has had to wait. From 
the time of his entrance into public life he has been 
always in extremes—carried away by one idea at a 
time, but never working any of them out into a prac- 
tical shape. His speeches , indeed, indicate that he is 
incapable of grasping details or accurately reproducing 
them. Almost every one of the great addresses he 
delivered in the capacity of a missionary of tariff reform 
contained some grotesque mistake—whether it was a 
misrepresentation of Adam Smith, or a misunderstand- 
ing of the industrial conditions of the district, or merely 
one of the usual assertions of the capacity of tariff 
reform to achieve opposite results at the same time. 
Almost every one of the constituencies in which these 
speeches were delive red, and certainly every home of ; 
distressed industry, rejected the Ch: umberlainite ¢ nit 
date. Inaccuracy of this kind does not matter much 
in a simple prophet. It is hopelessly fatal to construc- 
tive statesmanship. And it is significant that Mr 
Chamberlain gets no further with his propaganda. }) 
One speech is substantially the same as the last. Secure 
regular work at good wages ; treat the foreigner as he 
treats you ; bind the Empire together—these principles 
are reiterated in slightly different phrasing, but there 
is no attempt either to meet the criticisms of more 
learned economists, or even to avail himself of the 
material, which he has just praised so highly, collected 
by his own Tariff Reform Commission. There are 
learned arguments by scientific, if rather erratic, 
economists—like Professor W. J. Ashley—in favour of 
Mr Chamberlain’s plan. Mr Chamberlain seems never 
to have heard of them. 

Mr Chamberlain, in short, gets no further with the 


Is it altogether cre ditable to Bir- 
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reduction of his ideas to workable shape. He, seem- 
ingly, can do no more for his cause. We do not know 
that it is greatly advanced by the debate and vote, of 
which so much has been made in some quarters this 
week, of the Chambers of Commerce of the Empire. 
Merchants and manufacturers, though we are not likely 
to undervalue their influence, necessarily represent only 
a section of the people. To know how far the Cham- 
bers represent even that section we should have to 
weigh the votes as well as to count them; to 
know the extent of the constituency and_ the 
commerce behind each Chamber, and whether 
it represents them to the same extent as_ the 
official or semi-official Chambers of Commerce in 
Germany and Austria. Some of the Canadian Cham- 
bers, in particular, may very likely be controlled by 
small groups of manufacturers, who do not belong t 
the party now in power, and they certainly do not 
normally represent the dominant agricultural interest, 
though we do not deny that on the question of British 
preference it may be in agreement with them. 
But their resolution, proposed by the Canadian Cham- 
bers, contains a fundamental fallacy. It asks for 
preferential treatment on a reciprocal basis, and urges 
the various Chambers to press on their Governments 
to take action at the Colonial Conference next year to 
-arry this into effect. Now, the reciprocity asked for 
is hardly fair to us. Colonial goods are already pro- 
tected against British competition, and we may feel 
tolerably confident that the members of the Canadian 
Chambers are not generally disposed to reduce that 
protection. We, however, are to give them preference 
by taxing the goods we receive, in order to let in Colo- 
nial goods free, or at a lower rate. We are to restrict 
our unrestricted supplies ; they are to make some slight 
relaxation in the existing restrictions, or merely, while 
maintaining the restrictions, to take British goods 
rather than American or French. They put their own 
consumers ina rather better position than at present ; 
we put ours in a much worse one ; and, as our manu- 
facture is necessarily more diversified and more 
complex than theirs, so the disturbance in our case 
will be indefinitely greater. Nor do we vet know 
the details of the preference. Colonel Denison said 
on Wednesday that the offer was made in 1902, and 
that he believes a list of articles on which Canada 
would give preference was written out, but it cannot 
be published for fear of disturbing trade. Until it is 
published, however, we are not likely to get much 
further—unless by that accidental complication of 
Tariff Reform with other issues for which Mr Cham- 
berlain avowedly hopes. ‘ Tariff Reform’ we 
believe to be hopelessly wrong, but any candid observer 
must admit that its claims, to say the least, require 
much more demonstration and elucidation than they 
are likely to get from Mr Chamberlain or its Canadian 
defenders. Until such elucidation is given, Mr Cham- 
berlain’s consolations must be those of the athlete 
rather than those of the reformer and 
statesman. 
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BANK RESERVES. 


Ir is not necessary to emphasise what Lord Goschen 
said the other night at the dinner celebrating the 


| he 5oth 
anniversary of the National Discount Company 
< we? 


Limited, as to the perilous insufficiency of the gold re- 
serves of the country. As to that, thanks very much 
to the discussion set on foot by Lord Goschen himself 
15 years ago when he was Chancellor of the 
there has now come to be practical unanimity of 
opinion. But though bankers and all others who h 
studied the subject are ready enough to admit that. as 
Lord Goschen put it, our gold reserves are dangerously 
small ** in relation to the enormous structure of credit 
and of business, and of national transactions which was 
based upon the gold which we hold ’’—though thev 
acknowledge that because of this insufficiency of the 
gold reserve a national emergency would all too pro- 
bably find us in a position of perilous unpreparedness, 


Exchequer, 


ave 
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yet things have been allowed to drift on heeay 
not been possible to arrive at an agreement rm 
remedial measures that ought to be taken. Th: 
certainly not to the credit of the banking oomeeiiaae 

a whole, for it is they who are chiefly responsible at 
existing state of affairs, and it is upon them a th 
onus of taking steps to initiate the necessary ace 
rests. Petty jealousies between the banks faye d 
much to prevent combined action, but the ¢| a 
why nothing has been done or even serious}; 
was very plainly put by Lord Goschen when 
‘‘ Larger reserves in gold meant an increased cow . 
somebody or other, for a certain amount of cash | 
to be kept unemployed for emergencics. 
must lose the interest upon that cash. Who was to lo 
it. There was the great question ; and because th, 
could not settle that question among themsel 
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would drift on probably from year to year withog| 
much being done to remedy an unsatisfa tory positior 

The question was not only a banking question, jt y e 
a national question It was to be deplored the: 
if any great crisis, a war, or any catastrophe of tha: 
kind, should fall upon this country, we should be foung 
with so small a stock of gold as that which we at pre. 
Well, who was to pay for jt: 
There were these alternatives. 
hold more reserves themselves. The Bank 
ought to hold more gold.’’ Here he was interrupted 
by laughter and cheers, and, resuming, he said, “ } 

saw. the majority were in favour of making the share | 
holders of the Bank of England responsible for the in- | 
creased Then there was the 
Perhaps there would be greater unanimity over that, | 
hecause the representatives of the Bank of England) 
could join with the bankers and say it was the Gover- 
ment which ought to bear that cost.’’ Such are th 

alternatives as put by Lord Goschen, and without 
spending time in demonstrating the urgent need for 
jarger reserves, since that, as we have said, may | 

taken to be admitted, let us briefly consider thes 
different suggested courses of action. 

It is, of course, only natural that the bankers should 
prefer that the whole cost of keeping larger reserves 
should be thrown upon the Bank of England, rather 
than that they should have to bear it either in whole or 
in part. Weare all too pleased to shift expense ont 
other shoulders than our own if that is possible. But 
it would not only be unreasonable to ask the Bank o 
England to undertake such a liability, it is a liability 
which the Bank is not fitted to undertake permanent). 
The larger reserves are needed to put the banking 
system as a whole upon a more stable basis, and all the 
banks ought to contribute in some due measure to ti 
cost. Besides, the liabilities of the London banks ar 
over a series of years rapidly increasing. The deposits 
of all the metropolitan banks amounted at the end 0! 
1895 to £277,000,000, and at the end of 1905 thes 
had increased to £409,000,000. Of course, the con- 
stitution of a number of the banks had altered a gov 
deal during the interval as the result of absorptions ane 
amalgamations, so that the increase in deposits ar 
in part apparent only, resulting, as it did, mere 
through the bringing into the London record of funds 
previously held by country banks. We have no mean 
however, of dissecting the figures, and taking them as 
they stand, they show an increase during the decade . 
£132,000,000. The deposits of the Bank of Englane 
show no corresponding expansion. The tendency © 
these is rather to diminish than to increase. ‘hey 
1905 than 
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were about £2,000,000 smaller at the end of rm 
at the close of 1895, though they fluctuate 5° or 
from time to time that too much weight must aa 
be attached to this movement. Broadly, howevety oe 
position is this, that the London banks are gprorared 
adding very largely to their liabilities, and that re 
crease calls, of course, for proportionately larger . 
serves, while, on the other hand, the resources of “8 
Bank of England are inexpansive, or, at any rate, Shad 
paratively so. If, then, the duty and cost of rae 
the larger reserves required to accord with the © 
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pansion of banking liabilities are to be thrown upon 
| the Bank of England, that institution would have to 
|| Jock up year by year a larger proportion of its re- 
sources, until in the end these were practically all 
| hypothecated for the purpose. That it could not be 
expected to do, and could not do if it was to remain 
| a live bank. The banks that assume the liabilities 
must take their full share in the creating and main- 
taining of the reserve requisite for them, and the idea 
(| that the Bank of England is to relieve them of that 
'| obligation is unreasonable and impracticable. 
i|| Nor is the other alternative, that the Government 
'| should bear the cost, one that can reasonably be enter- 
‘| tained. In this connection it is nothing to the point 
| to say, as did Lord Goschen, that ‘** the question is not 
! 


only a banking question, it is a national question.’’ 
The insufficiency of the banking reserves of the country 
is certainly a national danger. But it will hardly be 
argued that because an important branch of the busi- 
ness of the nation is being so conducted as to threaten 
serious trouble in the event of an emergency, that is a 
reason why it should be subsidised by the State. The 
Government may very rightly be asked to act as the 

Chancellor of the Exchequer would have the banks 
| do, and keep an adequate reserve against its savings’ 
| banks liabilities ; and the money market would be put 
on a better footing if the amount of the Government 
floating debt were reduced and the banking funds 
| which are absorbed in financing it were set free. But 
| that public funds should be used to relieve bank share- 
' 











holders of any portion of the cost of keeping adequate 
reserves against their liabilities is out of the question. 
And Government co-operation of that kind would be 
about as bad a thing for the banks themselves as it is 
| possible to imagine. If the Government were to as- 
| sume financial responsibilities with regard to their busi- 
| ness, it would have to be given a voice in the conduct 
of their affairs, while it might also claim a share in 
their profits, and such Government intermeddling could 
not fail to prove mischievous. . 

We are driven, therefore, to the conclusion that the 
only practicable course is for the bankers to come to 
an agreement amongst themselves as to the measures 
to be taken to increase the gold reserves upon which 
depends the stability of the great fabric of credit they 
have been instrumental in raising, and that they must 
be prepared to bear the cost without any direct Govern- 
ment aid, and without asking the Bank of England to 
shoulder their obligations, although the latter, if it is 
(0 maintain its present privileged position, must be 
prepared to co-operate in any reasonable measure of 
reform. Exaggerated ideas appear to be entertained 
as to the loss of profit which the banks would sustain 
if they kept larger amounts of cash unemployed. Less 
ee it Is true, would then be earning profits, but 

ri ite ge on the average, be earned upon the 
| — a ee since the eagerness of the 
a ploy t = funds up to the very 
ras : = — beating down of rates. 
a. aa oO —s larger reserves would 

iE inte wesater an ee to the public, and rightly so, 
Sian ee ae a it sh their monetary arrange- 
reason to fear ion danemakaies aan outinie 
would lead to a disturbing * il ; am ae 
palin <8 eimaan ae g curtailment of the market 
y. ough they have been mainly 


et: 


| oa ee the past 15 years in talking about the 
a ject, bankers have done something in the direction 


ieee a. tee reserves. These, on the whole, now 
did aseeil : - Proportion to the liabilities than they 
eres years ago. The gradual strengthening of 
las not been productive of any disturbance of the 

‘ 


oes And any further steps the banks might take 
weld 4 * © Precipitate. The further accumulations 
ane o gradual, for the banks themselves would be 

Posed to proceed cautiously, and if only they would 
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h S'n to act, there would be no disposition anywhere to 
urry them u . 
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wate nduly. That there are great difficulties in 
Sitios & cece plan of combined and harmonious 
Goscd - obvious, but we fully share with Lord 
7oschen the belief that the task is not beyond the re- 
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sources of banking statesmanship, and we share also 
his hope that now the need for reform is no longer 
disputed, no long time will elapse before an agreement 
will be reached, on some plan ‘‘ by which by mutual 
sacrifices, by mutual compromises, by wise counsels ”’ 
the present unsatisfactory position in regard to our 
gold reserves will be remedied. 








OUR GOLD AND SILVER CURRENCY. 


In his report for the year 1905, the Deputy-Master of 
the Mint continues the annual record of the progress 
made in the rehabilitation of our gold currency under 
the provisions of the Coinage Act, 1gor1. During 
1905 light gold coin to the value of £ 2,700,000 
was withdrawn from circulation, while the issues 
of new coin amounted to £6,500,000; and since 
1892, when the Coinage Act went into operation, 
the issues of new gold coin have amounted to 
£,104,380,000, and the withdrawals of light coin 
to £.51,463,000. The new issues have _ thus 
exceeded the withdrawals by £.52,875,000, but it must 
not be inferred that the volume of our gold currency 
has been increased by this amount. Indeed, there is 
reason to believe that the active circulation of gold 
coin has in recent years diminished rather than in- 
creased, notwithstanding that the issues from the Mint 
have been supplemented by the receipt of considerable 
amounts of gold coin from Australia. For each year 
large quantities of gold coin are melted down for the 
manufacture of jewellery ; much greater amounts are 
taken by foreign mints, and melted down for recoinage ; 
and there are large abstractions every year for various 
other purposes. It is not in the volume, but in the 
improved condition of our gold currency that the effects 
of the operations under the Coinage Act are manifested. 
The amount of light gold in circulation has been 
greatly diminished, and the whole currency has been 
made to conform more closely to the legal standard. 
In 1892, out of 432,042,000 sovereigns weighed at the 
Bank of England 29.49 per cent. were found to: be 
light, while out of a rather larger amount weighed last 
year the proportion of light coins was only 3.23 per 
cent. Similarly, in the case of  half-sovereigns 
the proportion of light coins to the total weighed, which 
in 1892 was 69.70 per cent., amounted last year to 
17.17 per cent. And while the average loss in weight of 
the light sovereigns withdrawn in 1892 was 2.636d per 
piece in 1905 it was 2.120d. On light half-sovereigns the 
average loss per piece in 1892 was 2.820d, and in 
1905 it had fallen to 1.589d. The Deputy-Master 
peints out that the percentage of light sovereigns to 
the total weighed at the Bank of England last year 
was rather greater than in 1904, while that of 
half-sovereigns was higher than in 1894. And with 
regard to this, he offers the following explanation :— 
‘* The continuous increase in the amount of coin of the 
latter denomination accepted as light since 1899 is,”’ 
he writes, ‘‘ in accordance with anticipation. It is due 
to a considerable percentage now falling light of the 
coinage of 1892-3, when unusually large issues were 
made.’’ And he adds: ‘‘ The maximum effect of these 
large issues will probably be attained in 1906 and 1907. 
It is anticipated that in each of these years the half- 
sovereigns withdrawn may reach £1,500,000 in value, 
and that this amount will gradually diminish to a mean 
withdrawal of £1,250,000. In the case of sovereigns, 
a continuous increase for about the next 12 vears, 
to a maximum of £2,000,000, is foreshadowed. A 
diminution would then seem probable, unless the con- 
ditions governing the gold circulation should be 
changed in the meanwhile.”’ 

In order that the Mint authorities might be enabled 
to arrive at a better estimate of the amount of silver 
coin necessary to supply our daily needs, an inquiry 
was instituted last year with a view to arriving at an 
estimate of the amount of the silver currency held by 
bankers and in circulation, and of obtaining such data 
as would afford a basis for estimating the average 
annual rate of increase. With this object, the assist- 
ance of the Central Association of Bankers was in- 
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voked and readily afforded, and 220 banks throughout 
the country were requested to fill up a return giving the 
amount of silver coin held by them on June 30, 1905. 
The Deputy-Master states that, ‘‘in the case of 48 
banks it was found that no cash business was trans- 
acted, and in 66 others the amounts held were so small 
as to render any further reference to them unneces- 
sary.’’ The remaining returns showed that on the 
date mentioned the banks held £5,275,894 in silver 
coin, geographically distributed thus :-— 





£ 
ee —— esses 1,490,926 
IOs duliainns wenn tne ee pincieihneten 2,389,601 
DEE: tink taidlne coms neath awn nee 6nb6¥e 153,016 
EE «0 bb46 50 6dGkS6 46d ies danas 735,530 
Ireland ..... as cthbb cs Weee seu poses 506,821 
5,275,894 


An inquiry instituted by the Institute of Bankers in 
1892 led to the conclusion that the banks of the United 
Kingdom then held silver coin to the aggregate amount 
of £4,548,775, so that their holdings would appear 
to have increased in 13 years by £727,110. 

Proceeding next to estimate the amount of silver 
in circulation, the Deputy-Master writes :—‘‘ Pro- 
fessor Graham estimated the amount of silver 
coin in circulation in 1857 at £:12,000,000, 
and the annual increase to the silver currency 
at £250,000. Professor Stanley Jevons in 1868 
assigned £14,000,000 as a not improbable amount 
remaining in use after allowing for loss, destruc- 
tion, and exportation. In 1892, Mr Martin estimated 
the amount in circulation at £21,000,000, and 
the average annual increase for the 25 years end- 
ing December 31, 1891, at £280,000, the net increase 
to the currency for the same period being £°6,992,930, 
the average increase in the last 11 years of this period 
having more than doubled that of the first 14 years. 
This high rate was maintained in 1892 and 1893, the 
net increase to the silver currency for these years 
amounting to the large figure of £1,026,525. In 1891 
Sir Charles Fremantle showed the net increase to the 
currency in the United Kingdom for the 11 years 1880- 
1890 inclusive to be £4,828,951, and the annual 
average increase 4,439,000. This rate of increase was 
not maintained in the 11 years ending December 31, 
1904, the net increase for these 11 years being only 
42,474,429, and the annual average increase barely 
£225,000. From these figures it would appear that 
if Mr Martin’s estimate in 1r8q2 is accepted, and allow- 
ance for loss, destruction, and exportation made, the 
silver coin in circulation on December 31, 1904, may be 
taken at 424,000,000. The following table gives the 
results as estimated from time to time :— 


Estimated Amount of 
Amount of Silver Silver 
Coin Remaining per Head 


in Circulation. of Population. 
Year. Population. 7 i 


1904 .... 45,006,000 ...... 24,000,000 ...... ll 2 
1891 .... 37,888,000 ..... - 21,000,000 ...... ll 1 
1868 .... 30,689,000 ...... 14,000,000 ...... 9 1 


1857 .... 28,188,000 ...... 12,000,000 ...... 8 6 


The two following tables are added for the purpose 
of comparing the periods taken by Mr Martin and Sir 
Charles Fremantle with more recent equivalents :— 


Net Increase Average 
to the Annual 
: Currency. Increase, 
Period. 
25 years ending December 31, 1904 .. 9,841,850 .... 393,000 
25 years ending December 31, 1901 .. 6,992,930 .... 280.000 


11 years ending December 31, 1904 .. 2.474.429 .... 225,000 
11 years ending December 31, 1890 .. 4,828,951 .... 439,000 


The proportion of the total currency held by the 
banks in 1892 and 1905 respectively is shown below :— 


Amount 
_ Total Proportion per Head 
: Circulation Held by Held by Held by 
Year Pane ~— Banks. Public. 
% 8 
1905 eeeece 24,000,000 ee 5,275,894 ** 21 ‘98 ee 8 g 
1808 ...... 21,000,000 .. 4,598,775 ... 2166 .. 8 8 
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The Deputy-Master, it will be observed, a 
slackened rate of increase in the volume of the oy, 
currency in the 11 years ending 1904, as ; ompasedaae 
the period 1880-93, and a reference to he a 
annexed to his report shows that in the five — 
1go1-5 the withdrawals of silver coin exceeded @. | 
issues by as much as 4,811,000, so that jy un 
the quantity of coin in the banks and jn circulate, 
would appear to have been reduced instead f 
creased. 
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GRAND TRUNK RAILWAY COMPANY of 
CANADA. 


Tur continued and heavy increases in the traffic receins 
of the two great Canadian railway companies confi 

in a most emphatic manner the favourable repos. 

regarding the development of the agricultural and mane. | 
facturing industries of Canada, which have heen for. | 
nished from other sources. For the year ended June ath 
last the Canadian Pacific Railway Company Yeports ; 

gross increase of $11,130,000, while the increase in th. 
net earnings for the 11 months to May 31st amounted ty | 
$7,064,000. The Grand Trunk Company's receipis | 
have not been expanding at such a rapid rate, but for the |! 
six months to June 30th this company reports a gross |! 
increase for the combined System of £343,088. The 
monthly revenue statements for the first five months of! 
the year afford a fair basis for estimating the results oj 
the working for the half-year, and the following state. | 
ment shows the estimated approximate figures for the | 
half-year to June 30th as compared with the actyal|/ 
figures for the corresponding period of 1905, viz. :— 


i 





Half-year Hall-year || 

Ended Ended |} 

June 30, June %, || 

1906. 1905. | 

£ £ | 

Groes receiphs ....cccccceccscesccces 3,021,129 .... 2,729,008 || 
Working expenses ......se.sseeveees 2,129,895 .... 1,923,437) 
ED ccc cncownwn’ Stsenivds (705%)  .... (70-48%) ]) 
Bret tei POON TOG ao: os ois cise cc csiecce 891,234 .... 805,570! 
Miscellaneous net receipts............ 105,000 .... 102,064), 
NN a sins accion dina pid we 996,234 .... 907,634) 
Debenture interest, rents of leased 1 
PO, ~ dc ceands 4 kcveecccosse 620,000 .... 612,185 |) 
Amount advanced to Detroit Company —_ es 10,414 t 
Balance available for dividend on the i 


376,234 .... 285,035 || 


guaranteed and preference stocks 
160,581 .... 125,597) 


Dividend on 4 %, guaranteed stock .... 


Do first preference stock .......... 85,421 .... 85,421 |) 
Do second preference stock ........ 63.210 .... 63,210), 
Balance available for dividend on third i 
preference stock.......eeeeeeeeees 67,022 .... 807 |) 


1} 
In the above table the figures for the half-year to 
June 30, 1906, have, of course, been estimated, and aj 
slight difference in the ratio of working would make a} 
material difference. Judging, however, from the revenue } 
statement for the five months to May 31st the ratio 0!) 
working expenses should come out much the same @sj) 
for the corresponding period of 1905. Owing to the} 
recent new issues of guaranteed stock the amount) 
required to pay the dividend on this stock for the half. | 
| year will be about £25,000 more, but notwithstanding | 

this circumstance the increase in the net earnings should, 
'so far as can be estimated from the figures published, j 
suffice to pay a dividend of nearly 1 per cent. for the ¢ 
half-year on the third preference stock. In the above | 
| estimates it has been assumed that the Detroit ( ompany 
| will not make any call upon the Grand Trunk Company, | 
| while allowance has been made for the fact that the = } 
‘results of the working of the Canada Atlantic om 4 
|first five months of the year showed a decrease 0 | 
| £15,600. have | 
| The Grand Trunk Company does not appear 10. td, 
been particularly fortunate in its relations with subst we 
|companies. So soon as the Detroit Company Bae "| 
| placed upon a self-supporting basis, the compan’ 4 \ 
fresh liabilities in respect of the Canada — abd 
Grand Trunk Company has recently acquired t os of 
‘trol of this system, which comprises about 400 con- 
railway and important steamship connections, the . 
sideration given by the parent company | ae 
guarantee of the principal and interest of a to G 
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and of these the Grand Trunk is responsible for seven. 
All the different companies interested co-operated with a 
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gage of $16,000,000 four per cent. fifty-year gold bonds. | 
The line of the Canada Atlantic railway forms a very | 
valuable connection via the lakes between the Grand | 
Trunk and Central Vermont railways and the north- | 
west of Canada, and its acquisition will no doubt tend | 
to strengthen and consolidate the Grand rrunk system. | 
It has, moreover, secured to the Grand Trunk Com- | 
anv the advantages of possessing its own station in the | 
capital of the Dominion. ; 

‘\ good deal of disappointment has been evinced in | 
certain quarters with regard to the company’s policy as 
to betterments. The last report stated that the com- | 
pany had discharged all its liabilities in respect of special | 
expenditure upon bridges, and the directors proposed to | 
apply the same principle of special contributions out of 
revenue to the renewal of locomotives. At the half- 
yearly meeting held on April 6th, the chairman stated 
that the directors proposed to build immediately or 
purchase 150 new locomotives, spreading the charge for 
them over a period of five years, and at the same 
time to charge as what he should call normal 
expenditure the cost of an annual addition of 30 
locomotives, representing a total expenditure of 
£900,000, or £180,000 a year. As, however, the 
company has been renewing to the extent of £100,000 a | 
year, the increased charge will amount to £80,000 a 
year. The chairman also indicated that further heavy 
expenditure would have to be incurred with regard to 
freight equipment. This matter, however, does not 
immediately press, because arrangements have been 
made for the supply of 12,000 cars for the Grand Trunk 
Pacific Railway, and, pending the completion and 
development of the new line, the Grand Trunk Company 
will have the use of these cars as they are delivered, 
paying a mileage on them which will be credited to the 
Grand Trunk Pacific. Other improvements and exten- 
sions are under consideration, but altogether it is pretty 
clear that shareholders need not look for any great reduc- 
tion inthe ratio of working expenses in the immediate 
future, 

The increase which is going to be made in the taxa- 
tion of the company’s railways in the State of Michigan 
will also tend to keep up working expenses. In 1go1 
the Michigan Legislature passed a law directed against 
the railways with a view of altering the method in which 
they should be taxed. Hitherto the Michigan roads 
have been taxed in respect of their gross earnings per 
mile, according to a sliding scale, but by the Act of 1901, 
which was passed by the Legislature of Michigan, a 
different form of assessment was established, and it was 
provided that in future the roads should pay an assess- 
ment on the valuation of their property. The result of 
this alteration in the law will affect adversely all the 
railways in Michigan, of which there are no less than 28, 
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View of testing the validity of this law, but the 
United States Supreme Court’ has upheld the Michigan 
StateLaw. The Grand Trunk Company, therefore, has 
not only to meet an increased taxation in the future, but 
ithas been called upon, with all the other railways con- 
cerned, to pay up the arrears of the increased taxation 
since the passing of the law in 1901. The amount of 
additional taxes and interest on the arrears payable by 
the Grand Trunk Company’s lines in that State to 
December 31, 1905, is about £108,000, which the board 
Propose te charge over a period of two years in equal 
monthly proportions. The amount affecting the Grand 
Trunk accounts is about £2,650 per month and the 
amount affecting the Grand Trunk Western accounts 


about £1,900 per month. 


7 These amounts have been 
includ 


May on in the working expenses for the five months to 
4 y 31st, which have been already published. 
Pace prcetess is*being made with the Grand Trunk 
aman sine. Contracts have been let altogether for the 
or oe of 932 miles. On the Prairie section 732 
‘es have been let out to contract; and acontract has 
- een let for the construction of the roadway of the 
4€ Superior branch from Fort William to the point 


of junction with the main line. The Government have 


also | 


p) ‘Uvited tenders for the construction of the road to Winni- 
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peg, and for the line westward of Quebec. The 
directors have every confidence that the whole of the 
road from Edmonton to Lake Superior, and including 
the Government portion of 245 miles east of Winnipeg 
will be completed by the autumn of 1907. 

On the whole, we think, shareholders have every reason 
to be satisfied with the progress of the company. The 
board are pursuing a sound policy in making liberal pro- 
vision for maintenance and improvements out of revenue, 
and a policy which is conceived in the best permanent 
interests of the company. Notwithstanding the heavy 
sums which have been charged to revenue in respect of 
these items during the past four years, the capital 
account has been considerably increased, And very 
shortly the Grand Trunk Company will be under liability 
to make up the amounts, if any, required to meet the 
interest on the bonds of the Grand Trunk Pacific Line. 
The success which has attended the Canadian Pacific 
Company, however, seems to point to the conclusion 
that Grand ‘Trunk shareholders need have little 
apprehension as to the ultimate financial success of the 
new transcontinental line. 





NATAL FINANCES. 

(FROM OUR OWN CORRESPONDENT.) 
DuRBAN, June 9. 
Tue Natal Budget this year is of unusual interest 
owing to the conjunction of unhappy circumstances in 
which the colony finds itself situated. The financial 
year closing at the end of this month is the second in 
which the colony has been bewailing the prevalence 
of commercial depression. That is the description 
popularly given of the reaction that has followed the 
Boer War, and the extravagant expectations that were 
entertained for a year or two after that struggle ter- 
minated. The ‘‘ depression ’’ might be better charac- 
terised as disillusionment. It was thought that imme- 
diately after the war there was to be a long period 
of great and continuous commercial expansion. The 
Government and the community laid their plans in 
accordance with this sanguine hypothesis. Their cal- 
culations have not been realised, and so they speak of 
depression. The fact is that Natal is doing a larger 
business than before the war, and that the past two 
years might not unfairly be called years of a normal 
kind. One salutary lesson Natal has been learning, 
and that is that its prosperity is not wholly bound up 
with the mines of the Rand—that the gold output may 
increase without the necessary corollary of flourishing 
trade and elastic State revenues in the coast colonies 
—and that Natal ought to bestow considerably more 
thought upon the development of its own internal re- 
sources. Besides the so-called depression of the past 
two years, Natal has been plunged into a new set of 
anxieties by reason of the native rebellion, and the 
necessity for financing the military operations against 
the recalcitrant Kaffirs. These operations do not look 
at the present moment as if they would speedily accom- 
plish their object. There are about 5,000 troops in 
the field, and the cry is still for more. How long a 
small colony like Natal can maintain an army, drawn 
mainly from its own citizens, without finding the strain 
so great as to cause serious embarrassment to the 
Treasury, to the taxpayer, and to the people whose 
businesses are dislocated by their going personally to 
the front or being compelled to allow their employés 
to go—that is a question which is causing grave 
apprehensions in every direction. It can be under- 
stood, therefore, that the Colonial Treasurer (Mr Hys- 
lop) had a far from enviable task in unfolding his 
Budget this week, and that the public felt somewhat 
concerned as to the nature of the tale he might have 
to tell. 

One is bound to say that Mr Hyslop succeeded in 
placing a much more pleasing aspect on the situation 
than was generally anticipated. In order to get a 
proper grip of the colony’s financial position it is 


necessary to go back three years to the date when. 


Mr Hyslop previously occupied the office of Treasurer. 





ee, 













































eA EE  D  T T 


rr 








1268 





THE ECONOMIST. 


That was under the Premiership of Sir Albert Hime. | 


Since then we have had two Budgets from Sir Albert’s | the Budget statement that relates to ordinag 
successor, Sir George Sutton, on whose retirement | and expenditure. 
less than a year ago the present Coalition Ministry | year—that is, on July 1, 1905—the 
was formed by Mr C. J. Smythe, with Mr Hyslop| funds in hand was 41,015,000, and the 
Three years ago the country | were 
was enjoying the transient prosperity that succeeded | 41,000,000 for general purposes and £ 
the war, and, on the Budget then framed by Mr Hys- | agricultural development. 


again at the Treasury. 





- ‘s a 
Thus far I have been dealing with only +h- 
g nly that part of 
MNAry revenye | 
ot the financia} ) 
balance of loan | 
i. Ld ji 
! Governmen: {| 
authority to borrow | 
790,000 for! 
per cent. loan of | 


At the beginning 


possessed of statutory 


The 33 


lop, his successor had in June, 1904, a surplus of | 41,000,000 nominal, floated in London in August Jag | 


#. 292,000. 


~ 


lowing year (1904-5) would yield him a revenue of | the 


£:4,232,000. It actually turned out to be not more 
than £.3,384,000, a discrepancy of nearly £850,000. 
The shrinkage in the revenue was so apparent, how- 
ever, in the course of the year, that Sir George applied 
the pruning-knife to expenditure, and he came out in 
June, 1905, with a deficit of 4 444,000. 
the surplus of the previous year, the debit balance on 
the revenue account was £152,000. In order to wipe 
out part, at least, of this debit balance, Sir George 
introduced several measures of taxation, the most im- 


Deducting | 


Sir George Sutton reckoned that the fol-| brought in net proceeds of £950,000. This, added 


| 
| 
i 
' 
| 
| 
} 
| 
| 
' 


| 





portant of which was the #1 poll tax on all male | 


adults—which many people think has been the cause 
of the present native troubles, and which a great many 
others say had nothing to do with the unrest, inasmuch 
as the natives meant to rebel in any case. The poll 
tax, although first mooted by Sir George Sutton, was 
not actually passed into law under his régime, but 
after the present Government came into office. 

The estimates for 1905-6, however, were framed by 
Sir George Sutton, and he put the revenue anticipation 
at £3,900,000, and the proposed expenditure at 
£ 3,933,000, giving a margin of £33,000. The re- 
venue, it now appears, will, when the year closes three 
weeks hence (the date on which you will receive this 
letter), be £3,672,000, or £294,000 short of the esti- 
mate. The expenditure also will be 4.3,672,000, in- 
stead of #4 3,933,000-—-further retrenchments having 
been enforced in the course of the year. On these 
figures, the incomings and outgoings for the expiring 
vear would balance each other ; but there are supple- 
mentary votes to be taken this month, amounting to 
£65,000, which sum will represent the deficit for the 
year. Adding this amount to the £152,000 on the 
wrong side of the ledger, with which the current vear 
was opened, it will be seen that Mr Hyslop has to 
start the new year on July 1 with a debit balance of 
£217,000 on the Consolidated Revenue Fund. 

For 1900-7 Mr Hyslop estimates expenditure at 
£.3,844,000. His estimate of revenue is £.3,901,000, 
including the product of the poll tax, which remains 
in force, and the product of the augmented rates under 
the new Customs Union tariff. These anticipations, 
if realised, would show 4°57,000 to the good upon the 
year’s transactions, but would not get rid of the debit 
now being carried forward. Additional taxation is 
proposed for the coming vear, in order that the debit 
may be reduced. The chief feature in those proposals 
is an income-tax—an entire novelty for this colony. 
The tax does not touch incomes up to £500, but is to 
be 3d in the £ on so much of all incomes as exceeds 


#4. 
#500 up to £1,000, 6d per 4 on the excess over 
£1,000 up to £2,000, od on the excess over 4/2,000 


up to £#.5,000, and a shilling on everything over that 
limit of income. This impost is expected to yield 
£50,000, which, I imagine, is pretty much a conjec- 
tural figure. Other minor taxes are reckoned to bring 
in 415,000. Adding the total of £65,000 to the sur- 
plus of £57,000 on the vear’s operations, the Treasurer 
will account for 4.122,000 of his present forward de 
ficit of #217,co0, and emerge in June, 1907, with 
£95,000 stillon the wrong side of the revenue account. 
This would be no serious matter for Natal if the caleu- 
lations are confirmed by events; but it must be 
cumstances, largely speculative. 
get worse, the native warfare may be protracted, and | 
Mr Hyslop will be out of his reckoning. On the other | 


1 


hand, the rebellion may collapse, there may be a spurt | tion would at once arise whether the colony 


in trade, and he 
hence than he has ventured to predict. 





/ever, a wider question to be considered. 


| necessity for an Imperial garrison: 
admitted that Treasury forecasts are, in present cir-| of the first difficulty with the natives the 
The depression may | Ministry confessed that the white colonists are 


would find himself better off a year| enjoy the right of self-government. 





As to} 
one : » « Suppleme ~ 
money previously in hand, and supplemented }y | 


annuities and other items, gave an amount gf. 
£ 2,038,000 available for the services of the year noy| 
running out. A sum of £689,000 has been paid for 
the purchase of the Zululand Railway, and Lo>> oy 
has been devoted to the capital expenditure athe 
£.1,666,000- -leaving | 


by  Parliament—together 
£372,000 to the credit of the | 


7000 
authorised 


balance at this date of | 
Loan Funds account. That there is any balance at all js || 
due to the fact that certain works contemplated a year | 
ago have been suspended, owing to the bad times; for | 
it was intended to spend 41,371,000 of loan money 
during the vear, or £,394,000 more than has been|| 
actually laid out. The loan funds required for the | 
coming vear are £893,000, and so it will be necessary || 
to borrow sufficient to make up the difference betwee || 
that amount and the £372,000 in hand. | 

The native rebellion introduces a new and exceed: | 
ingly disagreeable feature into the question of the|| 
colony's finance. Parliament has recently authorised | 
the raising of a special loan of £.500,000 repayable in| 
ten years, to meet the expenditure under this head. || 
Until the loan is floated, current outlays upon the mili || 
tary operations are being met from general balances, | 
Mr Hyslop hopes that the expenditure incurred in| 
quelling the rebellion will not exceed £'500,000, but | 
in this matter he is groping in the dark, just as much | 
as is the man in the street. Literally, we do not know|! 
where we are in this matter. It chanced that, on the| 
day when Mr Hyslop was making his financial state- || 
ment the sentiment as to the course of events in Zulu-|) 
land was comparatively cheerful. The Government) 
were disposed to think that the back of the rebellion |! 
had been broken. Col. McKenzie was then leading out | 
the Field Force upon a supreme effort to surround the || 
rebels in the Nkandhla bush, and deal them a decisive || 
blow. The Government expected that he would suc-| 
ceed. But he has failed. After herculean labours last-| 
ing two days, the troops brought their great sweeping , 
movement to an end. They had done a marvellous 
amount of hard work, operating in indescribably dif 
cult country, and the results were next to nil. The} 
troops were ‘‘ dead beat ’’ with their exertions ; the 
rebels had simply glided like phantoms out of their 
reach. | 

The consequence is that, for the moment, a Very | 
gloomy view is taken of the outlook, and the public, 
being in this mood, give ready credence to the wildest 
rumours regarding an imminent general extension 0!) 
the rebellious movement. 
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The alarmist is having !t 
all his own way, and a strong feeling is growing U 
that Natal must pocket its pride and appeal to the 
Home Government for the aid of Imperial troops. 
The Government have hitherto been resolutely opposed 
to making any such appeal. For one thing, they fear 
that the present Home Government would base upon 
any assistance they might render a claim to ‘nterfere 
im Natal’s native policy, which people here stoutly 
maintain is entirely their own affair. There is, how- 
t When Natal 
asked for and obtained responsible Government ‘it 
undertook to maintain order within the colony by 1s 
own local defence forces, and to dispense with the 
If at the outbreak 
Natal 
unable 
the 


ee 


to provide for their own defence, and must beg 


Imperial Government to come to the rescue, the . is 
is ' 

By the time this 

ret ~_. fhewe 9260 

letter reaches your hands the position may have ? | 
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ore clearly defined. But there are very few colonists 
to place reliance upon Mr Hyslop s 
rebellion is not going to cost Natal 
more than £500,000. This uncertainty destroys much 
of the value of the Treasurer's Budget statement, 
which otherwise was admirable in tone and substance, 


and exhibited him as a cautious and prudent guardian 
of the colony’s public purse. 

TT 
THE NATIONAL TELEPHONE COMPANY, LIMITED. 
Tue accounts of the National Telephone Company for 
the half-year ending June 30th last show that the busi- 


m 
who venture 
assurance that the 


SS 





ness of the company continues to expand as rapidly as 
ever. The accounts are lacking in clearness, as there 
are no figures corresponding to those given in the 
directors’ report. This states that: ‘* (1) The income 
in respect of the business of the half-year amounts to 
£1,193,086, as compared with 41,086,381 for the 
corresponding period of 1905, being an increase of 
£109,305. (2) The working expenses for the half-year 
amount to £,696,193, as compared with 4,627,314 for 
the corresponding period of 1905, being an increase of 
£68,879. (3) The net results for the half-year (after 


deducting the Post Office royalties, amounting to 


£113,365) is a profit balance of £386,127, as compared 


with £338,477 for the corresponding period of 1905, 


being an increase of £27,650.’" On turning to the 
accounts, however, not one of these amounts is to be 
found, except that relating to Post Office royalties, the 
others being obtained by the addition of items appear- 
ing in the revenue account and the net revenue account 
respectively. 

There are supplied with the report abstracts of the 
accounts, both for half-years and complete years, since 
1894, and these show that the growth in the volume of 
the business has been steady and continuous, the 
figures for the past half-year being larger than for 
any similar period previously. The growth in work- 
ing expenses has, however, been greater in proportion 
than that in revenue, the ratio for the past six months 
being 64.32 per cent., with 


as compared 63.63 


per cent. in the first half of 31905, while in 


the June half of 1894, the first in the period 


covered by the abstract, the proportion was no 


thus entirely satisfactory from the proprietors’ 
point of view, it is impossible to consider it 
without reference to the acquisition of the under- 
taking by the Post Office in 19tr under the various 
agreements, the last of which—that relating to the pur- 
chase of the private wire business—was concluded about 
‘wo months ago. In view of the short time remaining to 


% the — capital expenditure of the company seems 
avy, t % 
new te 


The ‘ 
ing J 
Private stations ’? was £608,408, and the total capital 
“xpenditure stands at £:12,485,211. That includes a 


ae amount of ‘‘ water,’’ which was added 
on the 


formed 


ough it is, of course, bound to supply the 
clephone accommodation required by the public. 
amounts expended during the six months end- 
une 30, 1906, on construction of exchange and 


»” 


consolidation of the various companies which 
the nucleus of the present undertaking. There 


whi os balance “to capital account of £2,781,118, 
Ic 


Serve 
tions 


greater than 57.10 per cent. Although, however, an 
increasing proportion of the revenue has thus been 
absorbed in working expenses, the net profit has grown 
without interruption, and besides paying 5 per cent. on 
the deferred stock, the rate which has now been paid 
for each half-year since the end of 1902, the directors 

1 Is provided for in the balance-sheet by the re- 

fund of #£:1,945,943, the proportion of subscrip- 

and rentals relating to periods after the date of 

| 


are able to place £120,000 to reserve, being a larger 
addition than has been made in any previous half-year, 
with the exception of December last, when a sum of 
4,125,000 was so allotted. 
the balance 
in r . oe 
| do = published terms of the agreement, the Post- 
(} master-General will, on December 31, 1911, ‘‘ take over 
reece 
——— premeanaet 


While the current business of the company is 
-sheet and other credit balances. Accord- 
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Total 
Price. Value. 
Issued capital — £ £ £ 
15,000 6 %, first preference 
shares of 210 each...... 150,000 .. 12 .. 180,000 


a as compared with £ 273,131,516 in the 
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the whole of the business carried on up to that date 
by the company, and will acquire the plant of the com- 
pany at its then value. No payment will be made in 
respect of goodwill or profits, except in the case of 
the private wire business, and in the very few cases 
where the company’s licence has, under the provisions 
of the Telegraph Act, 1899, been extended beyond 
1911.’’ It is impossible to say what the ‘‘ then value ”’ 
of the plant will be according to the methods of calcula- 
tion defined in the agreement, but that the shareholders, 
rightly or wrongly, are under the impression that the 
company will, either by the purchase of the private 
wire business, which is to be based on the net profit 
for the three previous years, or partly by the continu- 
ance of that portion of the business not included in the 
agreement, receive more than the amount of its issued 
capital is shown by the following statement of the 
market value of the company’s securities :— 


15,000 6 %, second prefer- 
ence shares of £10 each.. 

250,000 5 “, third prefer- 
ence shares of £5 each .. 

Preferred stock (6%) .... 

Deferred stock 

34 % debenture stock 

4% debenture stock ...... 


150,000 .. ll .. 


1,250,000 .. 
2,225,000 .. 
2,225,000 .. 


165,000 


1,437,500 
2,469,750 
2,425,250 
1,950,000 
1,755,200 


9,704,095 .. ee - 10,382,700 


The result of the final agreement with the Govern- 
ment has been a further appreciation in the value of 
the company’s securities since, after an advance due 
to the announcement in March, 1904, by the Post- 
master-General that negotiations were proceeding, the 
aggregate value of the company’s securities was 
£.8,777,500, the nominal value being £9,174,582. 
Thus from a discount of £397,082 the capital has 
advanced in 2} years toa premium of £578,600. In 
view of the precautions which were thought to have 
been taken against the payment of an inflated price 
by the Government for the company’s undertaking, 
there would appear to be an element of speculation in 
purchasing, at any rate, the junior securities at current 
quotations. 


111 
109 .. 
97% .. 
103... 


Sz .. 


2,000,600 . 
1,704,093 . 





OUR FOREIGN TRADE. 


THE returns of our oversea trade for the month of 
June, showing increases of over four millions on each 
side of the account, make a fitting conclusion to the 
record for the half-year, which is probably unprece- 
dented for the unbroken series of increases that has 
been shown in each month, both in regard to imports 
and exports. A prominent feature in last month’s 
exports is an increase of two and three-quarter millions 
in the value of new ships, due principally to the 
dispatch of the warships constructed for the Japanese 
} Government. Beyond this, and possibly one or two 
'other items in the month’s returns, the chief interest 
of the figures now presented is in the totals for the 
half-year, and it is with these that our review will be 
mainly concerned. 

Our imports for the month of June are valued at 
£47,892,709, as compared with £ 43,557,407 in the 
same month of 1905, the increase of £/4,335,302 being 
equal to 9.9 per cent. For the six months ending 
June 30th the aggregate imports are returned at 


corresponding period, the increase of £27,441,819 
being equal to 10.0 per cent. 

The first group of the classification, comprising 
imports of food, drink, and tobacco, shows increases 
of £3,336,353 and £5,719,040 for the month and the 
half-year respectively. The feature in imports of 
wheat during the six months is the renewal of ship- 
ments from the United States and Canada, which 
offsets a shrinkage in the supplies from Russia, India, 
and Australia. Imports of meat have not been greatly 
affected by the Chicago disclosures, the value for the 
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month being £810,000, and for the six months 
£ 1,893,000, in excess of 1905. Amongst other non- 
dutiable articles there are large increases for the six 
months in imports of fish, butter, lard, and raw fruit. 
On the other hand, dutiable articles show a falling off, 
mainly in coffee and sugar. 

In imports of raw materials, there is an increase for 
the half-vear amounting to £12,840,779. The prin- 
cipal items contributing to this expansion are cotton 
and wool. Cotton, in spite of a shrinkage of nearly 
£2,000,000 in June, is 42,591,583, Or 10.3 per cent., 
up for the six months. This increase in value is 
entirely due to higher average prices, as the quantity 
of cotton imported is only 8,971,693 cwts, as com- 
pared with 10,159,046 cwts in the June half of 1g05, 
thus showing a decrease of 1,187,353 cwts, or 11.6 
per cent. Wool has also cost more, on the average, an 
increase of 24,818,635 Ibs in quantity being equal to 
only 5.9 per cent., while the increase of £/2,984,951 
in value is equal to 18.6 per cent. Among other 
jtems in the section of raw materials, increases of 
} over a million each are recorded in wood and timber, 
W oilseeds, hides and skins, and miscellaneous articles. 

Section III., comprising imports of articles *‘ wholly 
or mainly manufactured’’ gives an excess of 
£8,754,124, as compared with the June half-year of 
1905. More than one-half of this, or £3,477,613, 
occurs in ‘‘ other metals and manufactures thereof,”’ 
chiefly copper, lead, and tin, which are, of course, 
imported purely as raw materials for use in our 
manufacturing industries. Iron and steel imports 
are valued at £4,722,453, or £750,432 more than last 
year, and though these constitute goods in a more 
advanced stage of manufacture than crude metal, they 
take shapes that go to form the constituent parts of 
other articles in a still higher stage. The other prin- 
cipal increases in the section are in cotton goods and 
leather and leather manufactures. 

Exports of British products and manufactures in 
June are valued at £ 30,639,187, as compared with 
£25,985,397 in the same month last year, the in- 
erease of 44,653,790 being equal to 17.9 per cent. 
For the six months to the end of June the value of our 
exports was £ 180,593,516, as compared with 
£155,706,221 in the similar period of 1905, the excess 
of 424,887,295 being equal to 15.9 per cent. 

The only item of Sections I. and II. of exports that 
is of much importance is coal, which shows increases 
of £300,857 and £2,336,573 for the month and six 
months respectively. The percentage of increase is 
about 16 and 18 per cent. respectively in quantity and 
value, one main reason for the increase being the 
_Courriéres mine disaster in France and the subsequent 
| strikes. 

The total increase in the value of our exports of 
‘manufactured articles for the six months amounts to 
| £,20,433,463, and to this each item of the list con- 
tributed more or less. Iron and steel goods show an 
excess of £3,451,511 over the corresponding period 
in 31905, and as this is spread over items too 
mumerous to review in detail, it must suffice to sav 
that the increase is general, with a preponderance of 
demand for Germany, the United States—in pig-iron 
4 —and South America. The Continent and South 
America have taken increased quantities of machinery, 
the total gain in which for the six months amounts 
to £1,751,203. Last month there was an increase 
of £:2,726,262 in the value of new ships, the total 
Surplus in this item, as compared with last year, being 
43,655,619. As regards the month’s figures, the in- 
crease may be regarded as somewhat adventitious, 
the despatch of one or two battleships adding a 
lump to the month’s returns. As regards the 
longer period, however, the addition is to be looked 
upon as normal, since the period is long enough to 
constitute a fair comparison. 
_ Cotton goods provide the largest increase of any 
‘individual commodity, the excess for the six months 
being £4,099, 602. The expansion is due in about 
equal proportion to the larger quantities sent out and 
to the higher prices realised. In piece goods the in- 
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| crease is equal to 3-7 per cent. in quantit 
per cent. in value. Most of the principal 
taken more than last year, prominent 
increase being Turkey, United States 
Argentina. Woollen manufactures show « .. 
increase, the chief contributions to which et 
exports of yarn to Germany, and woollen tice... 
Germany, Japan, and South America. 7 tn 
moderate increases in jute manufactures and fi. 
goods. South Africa is taking more linen 
leather goods, .both of these items sh; 

creases in consequence. Shipments are also wl 
maintained in regard to chemicals, earthenware - 
glass, arms and ammunition, railway rolling-ctoe. 
and cycles and motor-cars. ’ §-stock, 
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BUSINESS NOTES. 


Meeting Trouble Half Way.—The Stock Exchanve 
famous, or notorious, for discounting events so far | 
in advance that when the expected happens, the resy}: 
is either nil or else contrary to what might have beer 
anticipated. At the present time members are bysy. 
in the absence of business, manufacturing all kinds o 
possible and impossible trouble which may assail the 
Stock Exchange and the City at large. For th 
rumours are by no means confined to Capel Court, | 
With a breezy comprehensiveness, they stretch from | 
Bishopsgate street to Drapers’ gardens, with the inci- | 
dental inclusion of the Stock Exchange on the way. | 
The drop in Russian bonds, and the slump in Katfirs | 
are the two principal themes upcn which gossip runs | 
up and down the gamut of trouble. Of course, it js | 
extremely difficult to sift the evidence of what actual || 
financial stress does exist. Several private meetings | 
are known to have been called in Stock Exchange || 
quarters during the past few days, and the most casual | 
observer of markets could not fail to gather that the) 
long-continued depression in many markets, particu-| 
larly the Kaffir Circus, must necessarily mean a great | 
curtailment of resources, to put it mildly, in the case | 
of many habitual supporters of the Stock Exchange. | 
Outsiders say that the markets are crowded with | 
bears, who have obviously made money on this tack | 
for some time past, but they lose sight of the corollary. 
It is of doubtful advantage to make a little money ); 
the risky chances of speculation if at the same time, 
and by virtue of the same conditions, the shares which 





| 
} 


dealers hold on their books are fast depreciating 10 | 
value. This is the disheartening part of jobbing !0| 


these latter days. Profits made in the legitimate) 
pursuit of business are more than swallowed up | 
the fall in price of shares ‘‘ on the book.”’ Through | 
this latter cause arise many of the rumours about) 
trouble. Paper fortunes in the Kaffir Circus are fast | 
melting, another factor that gives plenty of scope t0) 
the rumour mongers. But ventilation of reports >) 
an excellent reason for thinking the distress 1s nothing || 
like so bad as is supposed, and to-day’s prophet of || 7 
evil is quite likely to be no truer a guide than he who 
swears by the St Swithin’s weather of to-morrow: 








7 





The National Discount Company.—In their repo! 
issued this week the directors of the National D's 
count Company inform their shareholders * that the 
fiftieth anniversary of the commencement of business 
by this company occurred on May 21st last. It was 
the first institution of the kind formed under the Com 
panies Acts.’’ A dinner to celebrate the occasion ¥® 
given on the rth inst., and that the function was "™ 
garded as of more than usual interest in the City © 
clear from the fact that the guests included the € “ye 
cellor of the Exchequer, the Governor of the Bank « 
England, Viscounts Goschen, Milner, and St Aldwyn; 
with numerous others prominent in banking Pa 
financial circles. The career of the company: | 
course, covers the period of greatest development Ms 
the importance of London as a financial centre, an° - 
fact that the company has passed through seve 
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: crises and panics—including the famous Overend- | with the ordinary in any year when the latter ; 
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without impairment of its credit or | shall receive more than 10 per cent. They are asked 


also to give up the priority they now possess in regard 
to capital. The new capital offered amounts to 
| £54,480, while the arrears amount to £133,476, and 
, Why the preference shareholders should be expected to 
| forego 60 per cent. of their arrears just when the com- 
| pany is beginning to be able to pay them off, as well 
as to give up other valuable privileges, while the ordi- 
nary shares, so far from making a sacrifice, are to 
receive very considerable advantages, is not explained. 
It is not surprising, therefore, that on being put 
before a meeting of preference shareholders yesterday 
(Friday), the proposals were rejected, and a committee 
was appointed to confer with the directors as to the 
best method of dealing with the accumulated arrears 
tof dividend. 


4 Gurney collapse- 1 mm ; , 
even ceasing to pay substantial dividends on its capital | 
‘s ample evidence of the care and ability with which | 
ts affairs have been conducted. As a testimony to | 

he esteem in which the company is held, it may be | 


he Ps I ; : 
a A. F. Wallace, Governor of the 


mentioned that Mr. \ - erm } 
ma Bank of England, in proposing The National Dis- 
nd count Company,” said: ‘It was just 50 years since 
™ that great company was started _with an original 
el capital of one million, which had since been increased 
4 to four millions ; and it was simple truth to say that 
‘n the banking world no discount house stood higher in 
estimation, and deservedly so, than did the National 
Discount Company.”’ The chairman, in reply, gave the 
following outline of the company’s career :—‘* The 
National Discount Company,’’ he said, ‘* was estab- 
lished in 1856 with an original capital of £ 1,000,000, 
which was gradually increased to £.4,250,000, of which 
£846,665 was paid up. ~ During all the time the com- 
pany had been in existence, with the single exception 
of 1857, when they were hard hit om account of the 





American Railway Legislation.—The full text of the 
Rate Bill, as reported by the Conference Committee and 


passed by the House of Representatives, is now to 
hand. 


panic coming so shortly after their inception, they had 
always paid their way. They had done something like 
£2,600,000,000 in advances and discounts and had 
gone through all crises without any difficulty or 
trouble. The company came out of the Overend- 
Gurney crisis with flying colours; in fact, that was 
about the best vear they ever had.”’ 





The Bill is of great length, and only the essen- 
tial points can be given here. In defining the term 
‘*common carrier ”’ it includes express companies and 
all persons or corporations engaged in the, transporta- 
tion of oil by pipelines, or partly by pipe- 
lines and partly “by railroad, or partly by 
water. One of its provisions is to restrict the issue 
of free passes to an extent unknown here, free trans- 









































portation being allowed only to employés and agents 
of the companies, ministers of religion, young men’s 
Christian associations, and persons exclusively engaged 
in charitable and eleemosynary work. The following 
provision is obviously directed against the companies 
that own coalfields and have been engaged in selling 
their own coal :—‘‘ From and after May 1, 1908, it 
shall be unlawful for any railroad company to trans- 
port from any State, Territory, or the District of 
Columbia to any other State, Territory, or the District 
of Columbia, or to any foreign country any article or 
commodity manufactured, mined, or produced by it or 


Another Attempted Raid on Preference Rights,—It 
is a little curious that directors of joint-stock com- 
panies that have got into difficulties, so frequently with 
the best intentions of impartiality, put forward schemes 
of arrangement between preference and ordinary share- 
holders that are clearly unjust to the former, though 
the injustice is not, apparently, realised by the authors 
of such schemes until they are published, and so be- 
come open to free criticism. Too frequently when 
capital has been lost or preference dividends have got 
into arrear it seems to be considered the simplest 


| method of dealing with the difficulty that both | under its authority, or which it may own in whole or 
ct classes of shares shall be called upon to contribute | in part, or in which it may have any interest, direct 
ck && to the loss of capital, and that the preference | or indirect, except such articles or commodities as may 
y E shareholders shall forego their claim to arrear| be necessary or used in the conduct of its business 
; & dividends. Very simple this, of course, and _ it] as acommoncarrier.’’ In regard to rates, it is enacted 


at once clears the way for the payment of divi- 
dends on the ordinary shares. The fact that holders 
of the latter have agreed in taking them up to come 
after the preference shares in all circumstances does 


that every common carrier shall file with the Commis- 
sion created by the Act and print and keep open for 
public inspection schedules showing the rates between 
points on its own system, and also to points on other 





co ] ) companies’ routes, and it appears also that where F 
| up such schemes of reconstruction. The latest case in| through rates are not in operation, schedules of the # 
- | point is the Argentine Land and Investment Company, | separately established rates applied to the through f 
| Limited. This company was formed in 1888, and has | transportation. This seems to be a large order, par- at 
: never paid a dividend on its ordinary shares, nor until | ticularly as the classification is to state separately all i 
| the last two years has it been able to pay the full divi- | terminal charges, storage charges, icing charges, and te i 
- & dend on the preference shares, which are cumulative. | all other charges which the Commission may require. f 
. | Now, however, that it is earning more than the amount | *‘ Such schedules shall be plainly printed in large type, i 
4 required annually for the preference dividend, the ordi- | and copies for the use of the public shall be kept posted ; 


nary shareholders are anxious to participate in the] in two public and conspicuous places in every depdt, 
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profits, and have persuaded the directors to propose 


a scheme for getting rid of the arrears of preference 
dividend. 


station, or office of such carrier where passengers or 
freight respectively are received for transportation, in 



























t 1. The amount of the preference capital is | such form that they shall be accessible to the public, 
s- ‘argely in excess of the ordinary, comprising £435,840 | and can be conveniently inspected. The provisions of 
in shares of 


4:4 each, fully paid, while the amount of 
, ordinary is £52,234 in 104,469 shares of £1 
each, with ros paid. 





this section shall apply to all traffic, transportation, 
and facilities defined in this Act.’” In like manner 
passenger rates must be filed and published. It is clear 
that the mere exposure of these masses of schedules 
would be of but little aid in enabling the public to 
guard against discrimination, rebate, and other evils 
which the Bill is intended toremove. The real effective- 
ness of the Act will rest with the Inter-State Commerce 
Commission, upon which very extensive powers are con- 
ferred, and whose business it will be to see that the 
provisions of the Act are enforced. Elaborate provwi- 
sion is made for enforcing the orders of the com- 
mission, by prosecutions for failure to comply with 
the requirements of the law and for forfeitures and 
penalties. Incidentally in designating the venue for 
suits against the commission to ‘‘ enjoin, set aside, 


ee Tas Cee 


! The arrears of preference divi- 
| dend amount to £133,476, or 33? per cent. It is pro- 
posed to consolidate the whole of the capital into new 
| ordinary, amounting to £/542,555, the present ordi- 
nary to receive the present paid-up amount of their 
“ares and to be relieved of their existing liability of 
5° per cent. The preference shareholders are first to 
reccive the present amount of their shares in new ordi- 


re > 
nary 


shares, or four shares of £1 for each £4 share. 


in addition, it is proposed to give them one new 
ordinary 


satisfaction 
of giving 


share for every two £4 shares now held in 
of the arrears and in consideration 
up their right to a cumulative prefer- 


not seem to dawn upon those responsible for drawing 
| ential dividend of 5 per cent., and to participate 
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annul or suspend any order or requirement of the com- | 
mission,’’ jurisdiction for such suits is specifically 
vested in the Circuit courts of the United States. The 
Commission is to be enlarged, so as to consist of 
seven members, with terms of seven years each, and 
each is to receive $10,000 compensation annually. Not 
more than four commissioners are to be appointed from 
the same political party. The Act will come into force 
on August 28th, and in the meantime the powers of 
the existing law are being rigorously put in motion. 
It is reported that during the past week the Chicago 
and Alton Railway Company at Chicago has been 
sentenced to pay a fine of £8,000 for granting re- 
bates, and two officials of the company were each fined 
£2,000. Active proceedings are being continued | 
against the Standard Oil Company. 









| 
} 


Extension of Time for Registration of Debentures.— | 
The provisions of Section 14 of the Companies Act 1900, | 
with reference to the registration of debentures, and of | 
Section 15, under which an omission to register within 
the prescribed period of 21 days can, under certain 
circumstances, be rectified, have naturally been produc- 
tive of numerous applications to the Court, and it was 
speedily settled that no rectification could be allowed | 
to the prejudice of rights already acquired at the date | 
of actual registration—a proviso the meaning of which 
has come in question in the recent case of Re Ehrmann 
Brothers, Limited, before Mr Justice Joyce. Section 
15 provides that a judge of the High Court, on being 
satisfied that the omission to register a mortgage or 
charge within the time required by this Act, was acci- 
dental or due to inadvertence, or to some other suffi- 
cient cause, or is not of a nature to prejudice the posi- 
tion of creditors or shareholders of the company, or 
that on other grounds it is just and equitable to grant 
relief, may, on the application of the company or any 
person interested, and on such terms and conditions as | 
seem to the judge just and expedient, order that the | 
time for registration be extended. In Joplin Brewery | 
Co., Limited (1902, 1 Ch. 79), Mr Justice Buckley 
held that an order under Section 15 of the Companies 
Act, 1900, extending the time for registration of deben- | 
tures ought to contain the words: ‘‘ But that this | 
order ought to be without prejudice to the rights of | 
parties acquired prior to the time when such debenr | 
tures shall be actually registered.’’ In Spiral Globes 
Company (1902, 1 Ch. 396), debentures containing a | 
floating charge on the assets and undertaking of a com- | 
pany were not registered as required by Section 14 of | 
the Companies Act, 1900, the omission to register 
being due to inadvertence. After the commencement of 
the winding-up of the company, the debenture-holders 
applied, under Section 15 of the Act, for an order ex- 
tending the time for registration. Mr Justice Swinfen 
Eady held that the order must state that it was ‘‘ with- 
out prejudice to the rights of parties acquired prior to 
the time when such debentures shall be actually regis- 
tered.’? This decision was followed by Mr Justice 
Buckley in Abrahams and Sons, Limited (1902, 
1 Ch., 695). However, some doubt was cast by the | 
Court of Appeal in Johnson and Co., Limited | 
(1902, 2 Ch., 101), on the extent to which the cases | 
had gone. In the subsequent case of Anglo-Oriental | 
Carpet Manufacturing Co. (1903, 1 Ch., 914), it 
was held that where an order on the conditions im- 
posed in Joplin Brewery Company has been obtained, 
but before the registration an order is made 
to wind up the company, the registration will not oper- 
ate retrospectively so as to defeat the rights of un- 
secured creditors which have arisen at the date of the 
winding-up order. 
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In the recent case of Ehrmann) 
Brothers, Limited, no winding-up had occurred 
before the actual registration of the debentures 
under the order allowing an extension of time, 
but Mr Justice Joyce held that this made no 
difference, and that all unsecured creditors whose 
debts existed at the date of actual registration | 
were within the proviso, and were entitled to rank 
pari passu with the debenture-holders. The company | 
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| September, 1901, which is the highest on record. As 


_ exception of Newcastle, both in reference to the amount 


siete it nn ia a laced 










eee ee 
a 








ee 
r 

(July 14, 1996, | 
eeteein i 
was incorporated on June 26, 1900, and etc aet | 
to do so, resolved on July 21, 1900, to issue a Power | 
debentures, all of which were to rank pari Senn’ of | 
company succeeded in issuing a certain number f an 
debentures prior to January 1, 1901, but a fetes these | 
ber were issued after that date. Through © 
advertence none of these debentures were ei Aa 
within the time prescribed by the Act -~ 
July 24, 1903, the company obtained an order of Dn 
Court extending the time for registration until Ay ve 
14, 1903, on the ground that the omission to me 
was due to inadvertence, and that it was just poor 
equitable to grant relief, but the order contained the 
usual proviso, that it was to be without Prejudice to 
the rights of parties acquired against the holders oj 
the debentures in question prior to the time of actys| 
registration, The debentures were registered befor | 
the extended date. In a debenture-holder’s action an. 
inquiry was directed as to which of the unsecured creg.. 
tors of the company at such date of registration still 
remained unsatisfied, and upon further consideration | 
the question arose whether such creditors ranked with | 
the debenture-holders whose debentures had been re. | 
gistered under the order. Mr Justice Joyce treated! 
Anglo-Oriental Manufacturing Co. as showing that) 
the proviso debarred the debenture-holders from taking | 
priority over persons who were unsecured creditors | 
before the registration. 


——— 


| 
| 
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Shipbuilding Returns.—From the returns compiled | 
by ‘‘ Lloyd’s Register of Shipping,’’ it appears that, ex-| 
cluding warships, there were 569 vessels of 1,409,435) 
tons gross under construction in the United Kingdon 

at the close of the quarter ended June 30, 1906. Tr 
particulars of the vessels in question are as follows, 

similar details being given for the corresponding period 

in 1905 for the purpose of comparison :— 


VESSELS and TONNAGE UNDER CONSTRUCTION. 





| June 30, 1906. | June 30, 195 


























Description. —_—— a 

No. | Gross, Gross | 

~~" | Tonnage. ~ ~* Tonnage. | 

Steam. | 

BOO, sscacesanees eccccccccccecs| Dal; 1,595,294 440 1,296,066) 
ON natechne ation S 500 1 320| 
Wood and composite ......- ee 13 1 220 | 
Total ....ssssesceeeeees| 523) 1,395,807) 442 1,296,606 

panes SS 

Sail. | il 

Steel ccccccccese peceecsostesacs| Oe 12,212 18 3,591 | 
BO bccwe ereeeeeses ocvcccecese| eo | oe ee ee | 
Wood and composite .........+6. 15 1,437 12 1,260 } 
Total seeteseeeneeeeees| 46, 13,649, 304,851 
Total steam and sail ......... ...| 569, 1,409,456 472 1,301,457 | 
The tonnage under construction has shown a steady in- } 
crease since December, 1903, and the present figures | 


are within about 4,000 tons of the total reached in 


compared with the return for December, 1905, the 
figures show an increase of over 53,000 tons, while the 
total for March, 1906, is now exceeded by about 7,500 
tons. Among other details, it is mentioned that the 
launchings during the three months comprised 245 
vessels, with a gross tonnage of 514,465 tons, while 
there were commenced 248 vessels of 475,593 tons. © 
regards the work in hand on June 3oth, at the various 
shipbuilding centres, the Clyde shows a decided pre- 
ponderance over all other ports, with the possible 


of work in hand and to the comparison with the cor 
responding date last year. Thus there were 29930 
tons under construction at Glasgow as compared nd 
269,656 tons at the end of June, 1905. Greenock had 
228,620 tons in hand, as compared with 199,16! on 
Newcastle, 285,216 tons, against 259,918 tons ; — 
166,790 tons, against 208,525 tons; Sunderlan¢: 
179,864 tons, against 160,386 tons ; Middlesbro 
Stockton, 92,859 tons, as compared with 88,817 to: 


ES eR 


Oe nese ee oon 


a 





ek SRE 


5 
' 








phen) Dee in Aaa RS EES PEEL LA Cat 


Reg eta Fede hee ors a 


Pe een calte ie 












i 


| 
| 





| 





| 
On 
the 
ust 
| 
| 
| 
| 
| 





-3 
Fa 


| 








Wh tac aoe 


c's & 


oes 


> 
— 


7 
ial 
MSR SEB T PEN aks asa el Ob 


ww 


EU oe 


le od 


——— a 
a 


| and Har 





eae 
July 14, 1906. ] 


enna 
tlepool and Whitby, 80,815 tons on June 30th 
compared with 63,350 tons at the same date 

The following is a statement, so far as the 
had been received, of the shipbuilding in 


~—_—- 





last, as 
in 1905. 
returns 1 
rogress in t ir 
side the United Kingdom :— 

; Tonnage under Construction, June 30, 


1906. 1904. 

Tons. Tons. Tons. 
-nited States ...e-e- 124,237 .. 35,682 .. 122,589 
oe ; ‘ : seceee 269,238 .. 227,216 .. 124,574 
32,628 .. 60,005 .. 83,280 


France weee-seoeeee 
Germany, it will be seen, is making considerable strides 


in the shipbuilding industry, the United States reports 
some 

has further fallen behind. ides 
were 61,381 tons under construction in Holland, 80,923 


tons in Italy, and 44,838 tons in Japan. 





Transvaal Gold Production.—The output of gold from | 


the Transvaal mines in the month of June constitutes 


a double ‘‘ record,’’ being larger than in any previous | 


. 


month, while it for the first time exceeds £,2,000,000 
in value. The circumstance is the more remarkable 


from the fact that the month contained one day less | 


than its predecessor, but, on the other hand, the full 
production of the Cason and Luipaard’s Vlei mines 
came into the return for the first time. The total pro- 
duction from the mines of the Rand and the outside 
districts in June was 475,975 ounces of fine gold, valued 
at £2,021,813, which compared with 461,202 ounces, 





















valued at £1,959,062, in May, 1906, and 412,317 
ounces valued at £1,751,412, in June, 1905. The fol- 
lowing is a statement of the value of the gold recovered | 
in each month since May, 1901 :— 
TRANSVAAL CHAMBER OF MINES’ FIGURES. 
—————_—__—__—_—— higtblieadeaagat 
1906. | 1905. | 190% 1903. | 1902. | 1901. 
— exeeeemene qenmnnen | ennesnecasemsnenene | cnneenas=—ensmenme | 
£ | &£ £ | at @£ 
A 1,820,739 1,568,508) 1,226,846 846,489| 298,786, .. 
February..........0+ 1,731,664 1,545,371) 1,229,726 854,739) 345,782, 
OEE cscbinaneenss 1,884,815) 1,698,340, 1,309,329| 923,739/ 442,303) 
April | 1,865,78 | 1,695,550, 1.299.576, 967,936) 507,980, .. 
May 1,959,062, 1,768,734 1,335,826' 994,505{ 588,746, 31,271 
June .., 2,021,813) 1,751,412) 1,309,231 1,012,322) 606,493! _ 84,014 
July | 1,781,944 1,307,621, 1,068,917, 633,674, 110,269 
August .. | 1'820,496, 1,326,468 1,155,039, 691,322, 120,953 
September . | 1,769,124 1,326,506 1,173,211) 725,522| 135,654 
October ..... | 1,765,047 1,383,167 1,208,669 770,706 141,848 
November ,.. 1,804,253 1.427,947 1,188,571| 795,922 165,986 
December ..... | 1,833,295 1,538,800, 1,215,111) 832,652) 224,692 
Addenda ............ es | — hl ee 
a «11,283,878 20,802,074 16,054,809 ara 1.014.687 


The production from the Cason Mine amounted to 
3,130 ounces, valued at £55,773, and from Luipaard’s 
Viei 3,839 ounces, valued at £16,307. In the returns 
from other mines the principal variations as compared 
with the previous month were :—Increases: Simmer 


and Jack East, 1,377. ounces; New  Rietfon- 
tein, 1,127 ounces; Knight’s Deep, 945 ounces; 
Robinson, 768 ounces; Rose Deep, 683 ounces ; 


and Village Deep, 591 ounces. Decreases: 
Angelo, 885 ounces ; Lancaster, 598 ounces ; Crown 
Deep, 597 ounces ; Geldenhuis Deep, 484 ounces ; and 
Crown Reef, 423 ounces. The Native Labour Return 
shows that during June 6,047 Kaffirs were distributed 
to the mines by the Native Labour Association, while 
7,172 left through expiry of contracts or other wastage, 
making a net loss for the month of 1,125. The num- 
r of natives employed at the end of June was 77,557. 
A Reuter’s telegram from Johannesburg, dated July 10, 
states that the Chinese employed in the Rand mines 
on May 31 numbered 50,951. During June 2,088 
arrived, 621 were repatriated, and 89 died, leaving as 
the total number in the country on June 30, 52,329. 


Wills and Bequests.—The I/lustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


Georgiana Charlotte, Dowager Duchess of Beaufort, late £ 

-_ ew Park, Stapleton, near Bristol.......++seeeeee 3,692 

' ty len Maitland Everard, late of Newbold Lawn, 

Sj A, WORE oii vvksseastcetsscivecenics 
t William Richmond Brown, Bart, late of Astrop, 

M, NINO +) nsvninvnnedon ndaitnahinkeimasamedientn 712,965 

: #.. tec wyanapman, late of Samborne House, War- 

} = : . S sesceee TOR ee ewe ee ee eee eee 108,093 
* Joseph Singleton, late of 367 Holloway road ........ 81,276 
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he three principal maritime countries out- | 


recovery as compared with last year, but France | 
Besides the above there | 
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WE are informed that Mr Bernard A. Firth, of Norton 

Hall, Sheffield (chairman of Messrs. Thomas Firth and 

Sons, Limited), has been appointed a director of the 
_Great Northern Railway Company. 








Tue Agent-General for Victoria (the Hon. J. W. 
Taverrer) has received a cablegram from the Govern- 
ment of the State,informing him that the gold yield of 
| Victoria for the last six months was 412,242 ounces, of 
the value of £1,648,968, being an increase of 47,523 
ounces, valued at £190,092, as compared with the 
, corresponding period of last year. 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 5th 
instant at the following prices, viz. :—Consols, 88 per 
cent. ; 42 10s per Cent. Annuities, 862 per cent. ; 


| Local Loans Stock, 98+ per cent. ; War Stock, 98} 
| per cent. ; Guaranteed £2 15s per Cent., 88} per cent. ; 
India £3 10s per Cent., 103 per cent. ; India £3 per 
'Cent., 94 per cent. ; India 4.2 10s per Cent., 78? per 
cent. ; Metropolitan Consolidated £43 10s per Cent., 
102 per cent. The stockholders will be credited with 
| the amounts to which they are entitled on August 1, 
| 1906. There are now 9,640 accounts on which the 
| dividends accumulate automatically, and the amount of 
capital is 41,980,133. The figures a year ago were 
|9,476 accounts and £1,943,433 capital. 





Foreign Correspondence. 





[FROM OUR OWN CORRESPONDENT. | 


Paris, July 12. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR 
July ja 1906. July & 1906. July 13, 1905. 
c c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, 





DEE bids dactcncecdxests 8,002,313 54 .. 800231354 .. 8,002,313 4 
Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000, 0 4,000,000 0 .. 4,000,000 0 


| Special Reserve...........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| Notes in circulation........ 4,617,976,250 9 ..4,680,678,025 O ..4,393,891,425 0 
| Interest on securities trans 


| ferred or deposited .... 28,806,982 69 .. 49,775,796 53 .. 27,685,808 82 
| Bank notes to order, re- 
| ceipts payable atsight.. 10,123,405 21 .. 9,755,451 94 .. 9,296,159 59 
| Treasury account current 

CURIE oo cancnccuencea 191,991,279 8 .. 180,995,780 88 .. 198,528,812 20 
Current accounts, Pars.... 489,404,795 0 .. 540,125,482 92 .. 525,066,339 75 





Do branchbanks .... 74,075,739 O 





74,139,302 O .. 172,233,327 0 .. 
Dividends payable ........ 5,590,795 81 .. 8,548,030 81 .. 5,088,529 81 
Discounts and sundry inter- 
Miihins ceckarvaccakeaans 2,416,121 53 .. 1,761,478 71 ee 1,897,549 20 
| Rediscounted the last six 
Mev douscesssiuass 1,506,152 0 .. 1,506,152 0 .. 1,110,000 0 
I a cain ktcdovnccceens 157,410,006 37 .. 121,530,491 69 .. 111,859,014 88 
ORs caneteeanaed 5,804,380,595 53 ..5,891,925,525 32 ..5,573,514,886 9 
CREDITUR 
* Cash in hand and in branch f c f c f c 
MS in i bsveddxacenks 3,988,008,998 51 ..3,999,667,116 14 ..4,011,357,112 76 
Commercial bills eamered 105,955 19 .. 9,089 35 .. 43,195 8 
Commercial bills discounte 
in Paris not yet due.... 268,009,742 20 .. 321,280,326 23 .. 209,946,887 29 
Treasury bills....... sents . 53,634 42 .. a on 48,515 8 
Commercial bills, branc 
MD ccdeccnckennacess 466,398,923 O .. 464,165,494 O .. 45,659,012 0 
Advances on deposits of 
WEEN cacccac - eae iia 2°738,000 0 .. 2,925,000 O .. 198,000 0 
Do in branch banks...... aa es aa - os 
Do in public securities .. 163,639,358 8 .. eat 16 .. 167,648,670 41 


Do by branch banks .... 355,763,849 0 .. 362, O .. 315,193,043 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 


Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
‘Do dis, cahie. ae area 99,612,044 17 99,622,735 4 .. 99,627,300 37 

Rentes Immobilisées (Law 
of June 9, 1857)......-- 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 

Hotel and a - the 

bank d i e ro- 
perty branches ........ 30,886,937 7 .. 3088256356 .. 29,512,054 33 
Expenses of management. ‘ 885,000 40 .. 839,380 29 .. 822,438 49 
Employ of the special re 407,444.16 .. 840744416 .. 8,407,444 16 
BUMGrIeS ....cccccccceceess 126,891,959 19 .. 129,353,006 25 .. 92,070,464 98 
Weted cc cccces eee + -5,804,380,595 53 ..5,891,925,525 32 ..5,573,514,886 9 
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} Transvaal Land 46f 50c, — 2f; Buffelsdoorn 4f 25c¢; 


. Mimes 141f, — 2f 50c; Lancaster tof 25c, — 
Village Main Reef 96f, + 2f ; May Consolidated 64f 2 














The London exchange is easier at 25f 15c demanded; | 
private discount 4 lower on the week at 2} per cent. | 
Fhe exportation of gold coin to Italy has ceased, and | 
there is no material movement to or from other coun- | 
tries. The Bank has been paying it out freely for the | 
circulation, and has lost £438,179 on the preceding | 
return. The cash to-day and Jast week was made up as | 


—-—-—JIuly 5.———~ | 
Francs. 
Gold.... 2,924,237,178 =116,969,487 .. 2,935,216,663 =117.408,666 


| Silver .. 1,063,771,820=— 42,550,873 .. 1,064,450,453= 42,578,018 | 


3,988.008,998 = 159,520,360 .. 3,999,667,116= 159,986,684 


The following were to-day’s closing prices and the 
variations on the week :— 


July 12. July 5. 

Par. =. fc f c 
Three per Cents. ...... 100.. 9690 .. 9660 + 0 30 
Redeemable Threes.... 100.. 97 5 .. 9625 + O 80 
DD: caneinseoee --- 100.. 102 473 .. 10250 -- 0 2 
Austrian Gold 4% .... 100.. 9970 .. 9980 — 010 
Spanish Exterior...... 100.. 95625... 9570 — O 7% 
Russian Old Threes.... 100.. 6335 .. 6380 — 045 
Tnrkish Fours ........ 100... 9% 5 .. 96524 — 0O 474 
Egyptian Unified...... 100 .. 10670 .. 10675 — 0 5 
Bank of France Shares. 1,000 .. 3,825 0 ..3,875 0 — 50 0 
Banque de Paris ...... 500 ..1,523 0 ..1,550 0 7 0 
Comptoir d’Escompte.. 500... 650 0 .. 651 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,150 0 ..1148 0 + 2 0 
Crédit Foncier ........ 500... 695 0 .. 700 0 — 5 0 
Suez Canal....... eooee SOO ..4558 0 ..4520 0 + 18 O 
Northern Railway .... 500 ..1,740 0 ..1,7354 0 + 6 O 
Western Railwav...... 500 .. 864 0 .. 85 0 — 1 O 
Orleans Railway ...... 500 ..1382 0 ..1,379 0 + 3 0 
Eastern Railway ...... 500.. 8909 0 .. 890 0... .. 
Lyons Railway........ 500 ..1326 0 ..1309 0 +17 0 
Southern Railway .... 500 ..1,134 0 ..1,117 0 +17 O 
Rio Tinto Ord. .... ---- 250 ..1637 0 ..1,659 0 — 22 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 60c, — 
sc; Portuguese Threes 7of 25c, — 24c; Chinese Fours 
96f 45¢, + 45c; Ottoman Bank 650f, — 6f; Meridional 
of Italy Rails 829f, + 3f; South of Austria Shares 176f, 
— 3f; Old. Bonds 336f 50c, + 50c; North of Spain 
Shares 234f, + 2f; Bonds 382f; Saragossa Shares 386f; 
Bonds 406f, + 3f 50c; Tharsis Shares 164f, — 13f ; 
Cape Copper 147f, — 3f; De Beers 435f, + 3f soc ; 
Chartered Company 34f, + 75c; Consolidated Gold- 
felds 80f 75c, — if 25c; Ferreira 482f; Geldenhuis 
ef 75c, — 50c; Geldenhuis Deep 148f, — 3f 50c; 


Randfontein Estates 35f 25c, — 1f; Robinson Mines 
2o1f soc, + 50c; Oceana 2of, + 75c ; Simmer and Jack 
get soc, — 25c; East Rand Proprietary gif 75c,— 
af 25¢c; Durban Roodepoort 22f 25c, — 1f 75c; Rand 
75° 
25¢, 
— If 50c. 

Commercial affairs have occupied Parliament during 
the week. As it had become evident that the negotia- 
tions with Switzerland would lead to no result, the 
Minister of Commerce placed on the order of the day 
eon Monday the Bill to increase the conventional or 
minimum duties on 39 articles of the tariff, applying 
to the principal exportations from Switzerland into 
France—namely, preserved milk, cheese, silk stuffs. | 
embroidery, crape, tulle, watches, and electric 
machinery, &c. Although intended as a means of 
exercising pressure on the Swiss Government, Switzer- 
land is not mentioned in the proposed law, and the in- 
creased duties will be applied to similar articles from 
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The above return, compared with that for the pre- | all other countries, England included, sltteelateacs | 
ceding week, exhibits the following changes :— party in the quarrel. In the brief discussion gen ‘| 
- INCREASE. ceded the voting of the Bill this week, the Minit, | 

Franes. £ _of Commerce made a very candid admission In eo 

Preasury account.........0s penasscceseese ee 10,995,499 = 439,820 posing the tariff changes submitted to the ( h: 7 Dro} 
DECREASE. ‘he said that the Government was not prompted ‘ a 

Circulation .......... Gms . esenen intention of making reprisals, and its aim was i be, 
Serre ce aaa ~ Maes | vent foreign merchandise penetrating into Fran 
POURUNIA,. ° bev exenanes canes 50,983,521 = 2,039,341 The Minister even took credit for his moderation «| 
RATES. fixing the new duties, as he had received complain; | 

% from interested parties that the increase was jnewm | 

a ee ‘cient. A passage in the preamble to the Bill or. 
Advances on public securities .........-..seeeeeeenewoeees 34 sented last month also says :—‘‘ The duties Svea = 


the tariff of 1892 have appeared sufficient fo, 
majority of articles, but the Government has 
sidered that for silks, embroidery, and ¢ 
machines there were reasons, ¢ the | 
economic modifications realised since that date. «| 
raise or rectify the tariff of 1892, in order to compen- 
sate the charges of all kinds that French manufac. | 
turers have to support ; and if the new rates are found | 
to be insufficient, the Government will exercise the | 
powers it possesses legally to demand a revision,”) 
The outcome of this desire for more protection is that | 
the duty on dyed silk thread is raised from 23f per. 
kilogramme to 4f ; silk piece goods, from 2f and af 40¢ | 
to 5f and sf 60c. Before the tariff of 1892 silk stuffs’ 
were free of duty, as manufacturers in France djs.! 
claimed all need of protection. The present law was' 
passed by the Chamber by a majority of 541 to6, and] 
should no fresh arrangement be come to before | 
July 15th, the new tariff will be applied from that || 
date. The situation as regards trade between France! 
and Spain is different. Each country is bound to gixe| 
three months’ notice to terminate their commere’si|| 
relations. The notice has been given by both parties, | 
and from October 1st each country will apply its] 
general or maximum tariff to the other. English | 
trade is not, however, directly concerned in this con-|| 
flict, but it may produce effects in some of our colonies | 
which do not enjoy the most-favoured-nation treat-|| 
ment, as the French Government now proposes to in-| 
crease the duties on about 4o articles in the general or|| 
maximum tariff. A Bill for that purpose was pre-| 
sented in the Chamber yesterday, with the view of it] 
being passed before the vacation. As the aggrava- || 
tions of the minimum duties were aimed against Swit-|| 
zerland, the changes in the maximum are directed | 
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against Spain, the articles touched being those which| 


Spain principally exports to France-—namely, fish, | 
salted, or otherwise preserved, wines, table fruits, | 
fresh or preserved, olive oil, liqueurs, mineral waters, | 
plate and jewellery, basket ware, cork, fans, Wc. Lid 
motive assigned for this measure is that the margin} 
between the minimum and maximum duties, the latter 
established to arm the Government in its negotiations, 
is in many cases insufficient, as it does not exceed 25 
Or 30 per cent. 

The Crédit Foncier has in hand the issue of a loan, 
combined with a conversion operation, for a sum 0 
600 million francs (£.24,000,000). It has contracted 
to lend the City of Paris 105 millions (£4,200,000) | 
required by the muncipality to complete the purcnase 
of the Paris Gas Company’s works, and to raise that 











sum offers 1,200,000 communal bonds, of which 
440,000 would be applied to provide the 105 millions 
(44,200,000) for the municipal loan, and produce 
115 millions (£/4,600,00c0) of new money, lor the ordi- 
namely, loans 


nary business of the Crédit Foncier 106 
The remaining 


on mortgage and to public bodies. 
700,000 bonds, representing 380 millions . 
nominal, are offered in exchange to holders of the out- 
standing communal bonds of 1880, of which, out of the 
million originally issued, 760,000 are still in wren 
tion. The 1880 bonds have a table of redemption im 
60 vears, of which 26 have already expired, - - 
chances of winning lottery prizes in the six yearly 
drawings for a total of 318 prizes, amoung 
1,200,000f (£48,000), while the new bonds ~_ 
in exchange will only be all paid off in 7° ag 
The bank offers as an inducement to accept a 
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a| exchange an annual sum of 2,190,000f © (£87,600) because the issue is not only free of all taxes, but may 
| \-. »rizes in the same number of drawings, with] be used by national banks as a basis for currency and 
er || ti ae rize of 200,000f (£8,000) in place of the | as security for Government deposits. fe 
0. | : et dail (£4,000) for the 1880 bonds. The The first session of the fifty-ninth Congress came say 
, | | oll bear the same rate of interest, 3 percent. The] to an end on June 30, the hottest day of the year. ; 
ny |] new bonds of soof are offered at 495f, and holders of | It will be noted both for the character and extent of its ag. 
ef} the old who accept the exchange will receive with | debates, for the extension of federal authority and the : 
e each new bond a bonus of 5f. tendency to supervise or regulate the management of 7 
nit corporations. Little of international concern was a: 
t attended to, both the Algeciras and San Domingo ‘: 
h THE UNITED STATES. treaties failing of action, although the Senate will act a 
s i on the former on December 12th, shortly after the open- . 

” | (FROM OUR OWN CORRESPONDENT.) ing of the second session. Among the other more un- 4 
ne New York, July 3. portant matters of omission were the eight-hour and : 
- ll store or less surprise has been expressed at the per- | 2"t-injunction Bills ; federal regulation of imsurance ; | 
oa Sate iatiee tn te miles Maen ae the revision and consolidation of the copyright laws ; 

ne | | sistent and insistent oT. the ship subsidy Bills ; measures prohibiting political Bt. 
to i prices in the New York stock market. There are ee neaindiie ti . f ty a EO ee chet . 

ne {I t? usual occasional rallies, but they have beer PI ae s : Ta “at Bill. Thie t: ee ee a ao 3 
¢- || succeeded by quite as marked reactions, in which Ss The Phil ae gee “faileed 7 re 
id | quotations for some of the western and trans-continen- | | toe ion ini, ne eal toe mn onion tam 
|| : tal shares, the grangers, coalers, and metal stocks — See ; C eee ™ : ak | rea met 3 
"7 1 have participated. This, too, during the closing es a hs : ge Sr — Se — ; ae peste: ee 
at | } month of the so-called most prosperous half-year in | ““ = — pot sie 4 _ nee oo — ata: 
oa : the business history of the country. Never before in whom we have assimilated for his own good, | | ‘ 
¢ | , | eur records have railroad earnings, bank clearings whether ne ee <b likes cat an sO a a 
is | * foreign trade, and the volume of business in iron and ee Campnige aoa Seed hal ee see ee ae: 
S| B || stecl nase such ne as within the past half- jesiih-me anebomin pouaiieameehauiaane aaaaianl aan ‘a 
is | vear or twelvemonth. oer ; ‘ ey 
d| 2 ' The continuous and wearying depression and saggy > = eee ee “led re aos - " 

e|| : | decline of quotations in 1903-4 followed a falling ad sd a oe - ve - 'p os welt a a 
tt || off in business, and preceded the period of undigested that it did tn previous sessioge. ere at 
| securities in the bond market. To-day we have | 'MS!StS 09. identifying the measure with a plan ae 
e |] the reaction in the stock market coincident with advance Government funds to enable shipbuilders and at 
bounding trade, and followed by stagnation in| OWP*TS to do business, a point of view well calculated HE 
| ] | the bond market. Undigested securities three a a pit aa ze 
| | gen, "AC this. time the Tack ef demand for bonds | inoring of the eight-hour and anti-injunction Bills, i 
|| | extends to the most gilt-edged variety, if of the long- reenene intvatuced at the ae = aqgenens labour, , + 
$| term kind. Hence it was that the great Pennsylvania | ™@Y OF ™4Y NOt SORRM-AS PRES Cas Gan ae oF 
. Railroad Corporation had to substitute short-time notes The American Federation of Labour has informally 


Paris to get rid of a flotation for a similar sum. 
A leading financial publication, in commenting on 


Vr 


| lor its first $50,000,000 loan of recent date, and go to 
| the singularity of this, is inclined to attribute it to 


lour primary causes : 


E First, because of the new legislation in New York 

Bs which prohibits life insurance companies from partici- 

pating sn underwriting syndicates, and restricts their 

lvesiments. Second, because of the loss to the invest- 

em market of sums formerly commanded by the 

larger life companies through ownerships ef trust com- 

panies and banks. Third, because of the growth of the 

sentiment which calls for the elimination of bankers 

and other men of large means from directorates of rail- 

roads and other corporations, and, fourth, because of 

unsettlement of confidence, by legislation, hostile 

| ee railroads, other corporations, and capital 
generally. 
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There is an element of unconscious exaggeration in 
all this, but withal a fair basis of fact. No better 
illustration of the latter may be obtained than by re- 
calling that the total available cash balances of the 
Equitable, New York, and Mutual Life Insurance 
| en on January 1st last, amounted to only about 


| 
| 
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}°)500,000 against $58,300,000 one year previously. 
‘en, too, the influence of the decreased purchasing 
power of gold seems to be entirely overlooked. At 
wast, It is not referred to, nor is mention made of the 
gold Supply increasing more rapidly than the output 
' “ung's measured by gold. 

‘tention is now being directed to the Govern- 


oO 


shane 3 and 3% per cent. interest on deposits, 
Sad ae . ae best class of 34, 4, and 5 per cent. rail- 
Renummmnil bonds = drug on the market, the 
se ent offer at this time would hardly be calcu- 
to produce an active demand, except, possibly, 
cvcvO—————— 
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given it out that if its demands, as contained in those 
Bills, are to be thrust on one side indefinitely, its two- — 


million members will work for the defeat of all candi- 
dates for Congress who do not pledge themselves to 
vote for like Bills ; or, if the worst comes to the worst, 
will go into politics as a third political party. The only 
comment called for by this threat is a hope that the 
labour unions will keep their promise. It would be 
difficult to think of anything more clarifying in Ameri- 
can politics than to have the organised labour union 
men get out into the open as a political party, there to 


be stood up to and judged with respect to some of the f 
economic views they insist in inflicting on society as 


large. 
After one has enumerated what Congress did not do, 


that it might have, or ought to have done, little § 


is required to emphasise the tendency toward increased 
federal regulation and the curbing of corporate 
authority, beyond an enumeration of the leading Bills 
which became laws :— 

To regulate railroad rates ; 

For the inspection of meat and meat products ; 

For more rigid requirements respecting immigration 
and naturalisation ; 

For employers’ liability ; 

For the reorganisation of the Consular service ; 

For the establishment of a national quarantine ; 


For the admission of Indian territory and Oklahoma | 


as a State, under the title of the latter, and providing 


for the admission of New Mexico and Arizona as a } 


State, under the name of Arizona, if the citizens of 


| $, mA a of $30,000,000 worth of the authorised | those territories so decide at the next election ; 
| to aan 000 of Panama bonds, at 2, per cent.,{ For the removal of the tax on the manufacture of 
| ention tn 3° a the Treasury retaining the] denatured alcohol ; and 

er redeem after 10 years. With savings For the construction of a lock canal across the f 


Isthmus of Panama. 
Most important of all is the new railway rate law, 


the text of which you have no doubt received by this 7 


time. 


After all the fuss stirred up by the Chicago stock 
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yards and packing-house revelations, the compromise 
inspection law passed by Congress requires the Govern- 
ment to pay the cost of the inspection of meats and 
meat products. The packers are not required, as 
some insisted they should be, to put the date of can- 
ning on labels affixed to tins containing by-products. 
The inspection is to apply to meats for domestic con- 
sumption as well as that for export. 

After years of fighting against it by food-producing 
and preserving, medicine-making, and beverage-con- 
cocting interests, a pure food Bill was enacted in a 
somewhat emasculated form, but one which will surely 
make a beginning. It defines adulterated and mis- 
branded articles of food and drugs and makes it unlaw- 
ful to introduce into any State or Territory from any 
other State or Territory or from any foreign country 
articles of food or drugs that are adulterated or mis- 
branded. The Bureau of Chemistry of the Department 
of Agriculture is required to examine specimens of 
foods and drugs for the purpose of determining whether 
such articles are adulterated or misbranded. When- 
ever the Secretary of Agriculture shall find that the 
law is being violated he has authority under the Act to 
certify the facts to the United States Attorney for the 
district in which the violation occurred. 

The new naturalisation law provides that the candi- 
date for American citizenship must be able to speak 
English, quite a radical change. A bureau is estab- 
lished which shall register a personal description of 
each alien arriving. The law forbids the naturalisation 
of any person who is an Anarchist or counsels lawless- 
ness, or who believes in polygamy. 

In the House nearly 21,000 Bills were introduced, 
and in the Senate 6,500. Of this number only 4,000 
became laws, and of the latter total only 300 were of 
a public nature, the remainder being ‘‘ private Bills,’’ 
most of them pension measures. The total of appro- 
priations was nearly $900,000,000 as compared with 
$820,000,000 for the past fiscal year. Reference to 
the new Consular Reform Bill should not be omitted. 
The measure proposes to classify the Consuls-General 
and Consuls, and will provide for an inspection service 
by five Consuls-General. No officer in the Consular 
service receiving more than $i,ooo a year is to be 
permitted to engage in any other business while so 
employed by the Government, and all fees are to go 
to the National Treasury. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 11. 

The money market has not made any further pro 
gress toward easier conditions since a week ago. Rates 
advanced somewhat about the end of last week owing 
to repayments then making at the Reichsbank ; and 
they have not yet fallen quite back to the level reached 
earlier in the week. Money at call is offered in great 
abundance at 34 per cent. and lower. 

The return of the Reichsbank for the first week of 
the month shows a stronger recovery movement than 
at the corresponding date of 1905. The total improve- 
ment of the status was £9,600,000, which compares 
with £6,000,000 a year ago. The most striking point 
in the return is a gain of £1,729,000 in the metal 
stock, as against a loss of £135,000 last year. Dis- 
counts and advances were contracted by £11,861,000, 
as against £10,288,000. The withdrawals from de- 
posits reached £'1,896,000, which compares with 
#2,618,000 last year. Notwithstanding the favour- 
able movement of the week, however, the position of 
the Bank is considerably worse than at this date last 
year. The metal stock is smaller by £3,350,000, 
while the note circulation is £3,150,000 greater. For 
this reason the market does not expect an early re- 
duction of the official discount rate. It seems prob- 
able, however, that the next two returns will show a 
continuance of the rapid recuperation of the Bank’s 
resources ; and, in that event, a reduction might be 
looked for in a fortnight. 

















SSS ae—eua=qQ0@oomnme>awwwn,w_—es=S~MSss"S|F/avV[T—Ueeserrh_—_——wIy> 
THE ECONOMIST. 


S __Wuly 14, 1906, | 
The international gold movement in May shows . 
surprisingly large gain of gold by Germany, The th | 
| ports of the month reached £,2,520,000, as ¢ a 
with only £144,000 in May, 1905; and gold exports | 
amounted to £315,000, as compared with £47>,000 | 
For five months imports were £,6,071,000, 48 agains. | 
£35754,000, while exports aggregated £1,856,000, | 
against £1,647,000. Germany’s net gain for fix. 
months, was, therefore, 44,215,000, as compared with | 
£2,106,000 last year. Russia was the largest source 
of imports, not less than £4,113,000 having been re. | 
ceived from that country, as against £90,900 {n the | 
like period of 1905. France sent £1,446,000, as com. 
pared with £184,000 ; but Great Britain sent much less 
than last year, namely, £234,000, as compared with 
£425,000. | 
Capital applications in Germany for the first half of | 
the year were again very heavy, though not quite so | 
heavy as for the first six months of 1905, which scored | 
a record total. The aggregate for this year was only | 
slightly less, which may be regarded as quite remark. | 
able, in view of the fact that the average rate of | 
private discount was 3.61 per cent., as against only 
2.21 per cent. last year. The new emissions of stocks | 
and bonds, as compiled by the Frankfurter Zeitung, for 
six months of 1906 amounted to £.93,533,000, nominal | 
value, and £101,191,000, market value, as compared 
with £105,527,000 nominal value, and £:110,178,000 | 
market value, for the first half of 1905. These figures 
do not include conversions, or new stocks issued in 
place of old ones. The principal classes of stocks and || 
bonds are compared in the following table, the market | 
value being given :— 


Ompared | 


} 
| 
| 








Jan.-June, Jan.-June | 
1906. 1905, | 
Home Government loans...... 31,400,000 . 
ee seceeacdas 7,534,000 . 
Municipal and Provincial bonds 14,428,000 .... 15,843,000 
German mortgage bonds (est.) 10,000,000 .... 17,454,000 
Other bonds ........eseeee0- 10,928,000 .... 10,531,000 
Bank stocks........seeee0++++ 6,392,000 .... 5,952,000 
Railway and street raily. stocks 1,155,000 .... 105,000 


Industrial stocks ..........-- 11,557,000 .... 9,175,000 


The most striking changes exhibited in this table 
are—first, the large gain in Home Government loans, 
caused by the huge Imperial and Prussian loans ot 
April ; secondly, the sharp reduction in foreign Govern- 
ment loans, owing to the abnormal total of last year, 
caused by the large Russian and the Japanese loan 
brought out in Germany ; and, thirdly, the heavy in- 
crease in stock issues. 

During the first half of the current year the number 
of new joint stock companies organised in Germany 
reached 120, with a total capital of £11,427,000. For 
the entire year 1905 the new companies were 192, 
having an aggregate capital of 419,300,000. 

The movement in the security markets for a week 
has been confined within very narrow limits, but 4 
rather firm tone prevails. At least, no inclination 1S | 
manifested to sell; on the other hand, the tendency 
for several days has been slightly in the direction ot 
higher values. What trading there is, however, 1s 
confined to the professional element, the outside public 
holding conspicuously aloof from any operations what- 
ever. It has been noted that the investment demand 
for stocks and bonds following the coupon payments 
of the half-year is lighter than usual. The heavy losses 
that investors have suffered in Russians, Kaffirs, ard 
to a less degree in American rails and home industrials, 
have put an effective damper upon the investing temper 
of the public. The despondent attitude manifested 1n 
the London, Paris, New York, and other markets pre- 
vails also at Berlin, but possibly in a slightly a 
marked degree. It is a striking fact that almost 3 
home industrial stocks, even those of the very highest 
class, are now lower than one year ago, notwithstane- 
ing the undeniable advance in the strength and — 
of the industrial movement, and the absence of 7 
signs that the wave of prosperity has reached its 
climax. : 

The Statistical Office has issued a statement show" © 
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ee ° - . 
the exports and imports of certain raw materials 


The imports of cotton reached 44,000 tons, 
d with 34,700 tons in May. Flax imports, 
on the other hand, fell from 2,450 tons to 1,500 tons 
and wool from 16,550 tons, to 13,100 tons. The 
imports of iron ores dropped from 698,400 to 458,500 
| tons, while exports rose from 306,000 to 325,400 tons. 
| Crude iron imports were 38,370 tons, against 28,620 
| tons, and exports 36,550 tons, against 34,000 tons. 
Copper was imported to the amount of 14,500 tons, 
against 8,780 tons, while exports fell from 640 tons to 
260 tons. Imports of coal amounted to 789,500 tons, 
against 784,200 tons, and exports to 1,506,600 tons, 
as compared with 1,419,000 tons. Imports of brown 
coal, or lignite, feli from 782,000 to 670,900 tons. 

The Imperial Government has granted to_ the 
Deutsch-Asiatsche Bank a concession to issue bank 
notes in the colony of Kiaochou, and in China. The 
concession is in more liberal terms than the German 
Bank Act, under which the Reichsbank operates, since 
it does not require that the note circulation be covered 
by metal, Treasury certificates, or discounted bills ; 
and no limit is fixed to the circulation. The notes will 
be issued partly in taels, and partly in Mexican dollars. 


ing 
in June. 
as compa re 








AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 9g. 

Since yesterday Austria-Hungary and Servia are 
economically at war with each other. The Customs 
tariffs on the most-favoured country basis have been 
suspended on both sides, the autonomous tariffs have 
been established, and the frontiers of each country are 
virtually closed to the products of the other, since it 
is impossible to find purchasers for goods that an 
exorbitant duty has placed beyond every possibility of 
competition. On Thursday last, Count Goluchowski 
announced to the Austrian Delegation that it was im- 
possible to keep the peace with the Servian Govern- 
ment, that the demands it put forward were incom- 
patible with Austria-Hungary’s most vital interests, 
and that a negative answer was about to be given to 
the Servian proposals. The Customs Conference had 
received a note from the Servian Government, stating 
that the reduction of the duty for 71 items, as de- 
manded by the Austro-Hungarian Government, could 
not be put in force on July 7th, when the old arrange- 
ments expired, but must be postponed until the 
Skuptschina approved the change by its vote, which 
could not in any case be given before the 2oth inst. 
But M. Pasic and his Government hoped to be able to 
promise that the vote of the Skuptschina would be 
favourable. In the meantime, the Austrian and Hun- 
garian Governments must give Servia the power to 
bring 20,000 head of cattle and 50,000 pigs across the 
frontier at a reduced rate of duty. With regard to the 
desired promise, that the required material for the 
Servian artillery, guns and ammunition, should in a 
certain proportion be ordered from Austrian works, the 
Servian Government must be at liberty to order these 
things where the military experts thought fit. 

The AustroHungarian Customs Committee was 
unanimous in considering these conditions unaccept- 
able. Besides the probability that M. Pasic’s Cabinet 
might not last—and the Ministers succeeding it might 
not consider themselves bound by the promises of their 
predecessors—there was no precedent that gave any 
guarantee that the Skuptschina would not, when 
20,000 head of cattle and 50,000 pigs had been advan- 
‘ageously disposed of, during the fortnight between 
July 7th and 31st, give an unfavourable vote, and 
refuse to grant Austria-Hungary’s demands. The 
“'ster-countries were for once of one mind on a sub- 
Stee. Hungary probably supporting Austria in this 
ae itis itself a cattle and pig-producing country. 

ie autonomous tariff was. established yesterday 
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again. It seems well-nigh inconceivable how M. Pasic 
could go to such extremes. It might have been thought 
that the very figures of Servia’s foreign commerce must 
have stopped him. During the year 1go5 Servia exported 
goods worth 7o million crowns to Austria and Hun- 
gary, the chief items being, of course, cattle and pigs. 
Austria’s exports to Servia were chiefly manufactured 
goods, for the most part textile, worth, in the aggre- 
gate, 30 million crowns. During the five years from 
1899 to 1904 the imports from Servia amounted to 290 
millions, the exports to Servia to 165 millions. Ninety 
per cent. of all Servia’s exports are absorbed by 
Austria and Hungary, and yet Servia provokes this 
indispensable neighbour into a war of Customs. 

The Servian Premier Pasic explained through the 
papers that it was beneath the dignity of an inde- 
pendent State to agree to Austria-Hungary’s demands ; 
that the commercial treaties about to be concluded 
with France, Belgium, and Switzerland would make up 
for any loss incurred by the conflict with Austria- 
Hungary ; that England and Germany had promised to 
support Servia ; and that a close alliance with Bulgaria 
and Roumania would be an ample compensation. It 
was also officially announced that 20 English capitalists 
were coming to Belgrade to obtain the concession for 
a great modern slaughterhouse and meat-conserves 
manufactory, to be founded immediately. 

The bourse has for the last ten days been entirely 
under the influence of political events, and has suffered 
accordingly. Events in Russia had their effect more 
especially on the Russian loan which Austria so rashly 
took up; but the Customs war with Servia acted dis- 
astrously on the entire market, as it was natural that 
it should. The surprising event of the last few days 
was the sudden and considerable fall of Hungarian 
Crown Rente, which began last Friday, and has not 
stopped yet. It was by some attributed to the sup- 
posed intention of the Hungarian Government to issue 
an investment loan, which the Austrian market is not 
disposed to take up willingly. But the cause is pro- 
bably more serious than that. Austria has long re- 
sented the way in which the Hungarians have gone 


ahead to realise their ideal of an _ absolutely 
independent State, with a Customs frontier closed 
against Austria. The Vienna bourse, impressed 
with the possibility that the things incessantly 


spoken about might really come to pass, has somehow 
arrived at a lower estimate of the Hungarian State’s 
credit, when that State will stand on its own feet. 

If it had not been for these political influences, the 
bourse should have been most favourably impressed 
by the excellent accounts given of the harvest, which 
is in full swing in Hungary, and will soon begin in 
Austria. The fears entertained at the beginning of 
the harvest in Hungary. lest extensive strikes might 
interrupt the work of reaping, have been dispelled by 
the energy of the Government. Wherever a strike 
movement is being organised thousands of reapers 
from distant parts of the country are brought along, 
packed into trains like bales of goods ; every man who 
attempts to strike is excluded from harvest work for 
the whole duration of the harvest, and other measures 
as severe are enforced by the Hungarian Government. 

The weather has for the most part been favourable 
to harvesting, and the work has seldom had to be 
interrupted on account of short spells of rain. In 
some districts the corn has been laid low by the weight 
of the ears, and here the quality might suffer from 
rain. The first samples of wheat received in the 
Budapest market showed a wonderfully fine quality, 
especially in the Theiss districts, where both quantity 
and quality are first-rate. The average produce in 
this part of the country is calculated to be ro metrical 
cwts per joch (1.4 acre). In the Banat, where a 
large proportion of the wheat is laid low, the quality 
has not suffered at all, and the quantity is expected to 
be 74 metrical cwts per joch. In all the counties border- 
ing on Austria the quality is good, and the joch yields 
8 metrical cwts. The estimates during the harvest 
show that the total result in wheat will be 49 million 
cwts, being 3 million more than what was expected. 
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‘‘ The company, therefore, stands in the 


























Rye also exceeds expectations, and will amount to 14 | 


, oe : , SAME posi. || 
million cwts, but the quality is not quite satisfactory. | tion as an English company wth regard to limited 


| liability.—Yours truly, 
je (Signed) Asuurst, Morris, Crisp, axp Co.” | 
Yours faithfully, 

E. A. Norton, General M 


Barley has developed splendidly during the last weeks, 
and will yield 14 million ewts. Of oats more than an 
average harvest must not be expected. 

The Southern Railway (Lombards) has increased 


anager, 





the figure of its receipts during the first six [Our readers will, of course, form their own Opinion | 
months of 1906 by 6 million crowns, the States | 2s to the value to be attached to our correspondent’ 1 
Railway Company and the North-Western by 2 | estimates of future production and profits.—{:p, Ecoy,| | 


millions each. It was supposed at the beginning 
of the new year that the new Customs treaties which 
came into force on March 1st with raised tariffs, would 

| 





BOOKS RECEIVED. | 


The Fundamental Fallacies of F'vee Trade. Your Addresses ' 
on the Logical Groundwork of the Free Trade 
Theory. By L.S. Amery. (London.) The N 
Review Office, 23 Rider street, St James's. 

Decimal Coinage, Weights, and Measures. Should This | 
Country Adopt Them? By Edwyn Anthony, M.A. | 
J.P. (London) George Routledge and Song | 
Limited. 


unnaturally swell the traffic of the railways during 
January and February, and that a reaction would take 
place afterwards. But this has not been the case. 
Traffic has steadily increased, and is still increasing, 
so that the figures may at the end of the year safely be 
expected to exceed those of many years past. The in- 
creased traffic is almost entirely limited to coal, timber, 
cement, building material, mineral ore, iron, corn and 
sugar. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of|| 


vendors’ shares, &c., have been as follows :— I 
Capital Applications. 

Amount First Further 

Nominal Offeredto Payment Lig. | 

Capital, the _— Thereon, bility, | 

é | 








Correspondence. 


THE PENN-WYOMING COPPER COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—My attention has been called to a note ap- 
pearing in your issue of the 30th ult., on the subject 
of the offer for sale of shares in this company. You 
state that the inducements offered by our enterprise 
are not very alluring, since they consist chiefly of 


| 
| 


Amount previously recorded.... ee «=e»: 87,684,305 .. 
Issues of the week— 
Atlantic Quebec and Western i} 
Railway Co.,5° Ist Mort. 1} 
Deb. Bonds, £100, at £95.... 750,000 .. 712,500 .. 75,000 .. 637,500 || 
Crystal Palace Co., 7% Cum. I 
DN Se cial ns 6 s tdbitaabnas 50,000 .. 56,000 .. 6,250 .. 43750] 
Buenos Ayres (New) Gas, £10 .. 100,000 .. 100,000 .. 5,000 .. %00 |) 
Cork Electric Tramways and 
Lighting, 5 % Cum. Pref,, 


estimates of profits based on a hypothetical output of renee ee eis artes 10000 +. 11,000.» 2,000. | 
: ° . yer ros.. 5% “ * Cum. 

copper. May I venture to say that this statement ts en . 500,000 .. 500,000 .. 300,00 .. ., | 

not accurate. During last year’s run our company | New Hudson Cyeles.......... .. 25,000 .. 25,000 .. 25,000... || 

> - - South Oxfordshire Water and } 


produced sufficient copper to enable it to pay 6 per Gas Co., 7% Ord, £10, at 

















as : br 1h, these ne ancl ik sans . 15000 .. 16500 .. 1650... ff 
cent. in dividends, and it has continued to do so since, on bicie £10, at £104.” ans " a "2 10500 3. 
the last dividend at the same rate having been de-| Do, 7% Ord, £10 ............ a oe ee ee ee 
+ : Do, 5 % Pref., £10...........+ 2,000 .. 2,000 .. 2,000 .. w || 
clared on the 15th ult. The next dividend, at the same | Rhymney and’ Aber Valleys | 
. so . ng on once , Do > ~ ¢ as Gas and Water Co., 5 % } 
rate, will be declared on September 15th, and paid on =e ance clipes 80,000 .. 80,000 .. 18,000 .. 64,00 |! 
October 15th. Any statement as to our future output | De Mello Brazilian Rubber Co., ian nan sa — 
: . % Partg. Cum. Pref. ...... 75, oe , eo = 21,875. 155,19 |) 
of copper must obviously be an estimate, but when we Tait (Willlasay ana Co. 54% - ' } 
place this (as is done in the prospectus to which you | Cum. Pref............. Pa 14,000 .. = 14,000 .. 1,750.» 12,280 |) 
‘ ae - Chilian Transandine Railway | 
refer) at a figure of ten million pounds next year, we Co., 5 % Ser. “A” Debs. £100, — 
: . . . 78,10 2 905 .. 236,385 | 
base this not on any hypothesis as to what our mines EDD vovccewenses ene a se a > | 
are capable of producing, but upon our being able to seamiiods ve cs 1,948,790 |. 697,780 1,251,010 | 
; "17: t . seripti pring for subscription fo 
complete the enlargements to our milling and smelt- | 7°¢)07eted for subscription to date | Total of — 

ing plant to enable us to handle this greater production. | 1908 «--+..--+---+» vend MEER L BEER eo veesoneesewaees uae | 

These enlargement works are in hand and being | 1909 27222122.22EIIIND “gstani581 )1903 SII 106, 462,69 

. . | 5 9 . 
rapidly proceeded with. As soon as they are completed, | jg: 122..02000072 Be 39'863 (1901 I 1sa%seetags | 
we do not only estimate, but we are quite confident of | 1901 .........-.eeeeeeees 127,638,642 | 1900 .....eeececee renee 165,499,224 
producing a minimum of ten miilion pounds of copper, | 
and that our dividends will not be less than < > rate | | 
I not be le s th in at the rate | NEW CAPITAL ISSUES. 
of 12 per cent. per annum, even taking the price of | | 
} 


Liverpool Corporation Bills.—Tenders will be received 


copper at the average of the past 25 years (£65 pe ee ee - ; ; Engk 
ppe erage of the past 25 years (£65 per ‘at the Chief Cashier's office, at the Bank of England, 


ton). In the meantime, our shareholders wiil continue London, on Friday, July zoth, at one o'clock, for Liver- 
to receive a regular quarterly dividend of 6 per cent. pool Corporation Bills to be issued under the Liverpool 

With regard to your remarks as to the liabilities im- | Corporation Acts, 1900 and 1905, to the amount of 
posed on shareholders by the laws of the State of | £500,000, in respect of authorised Corporation expendi 
Wyoming, 1 beg to assure you from the most absolute | ture. The bills will be in amounts of £1,000, ‘ail be 
knowledge of the subject that there is no liability what- | 0T £10,000. They will be dated July 25, 190, and om - 
ever upon any shareholder beyond the amount of j payable at six months after date—vis., et ea 


: . : .. | Lhe persons whose tenders are accepted will be informed 0 
money which he invests in our shares. By our certifi- | “wit aa ‘n full of 
: ; y our certif- | the same on Saturday, July 21st, and payment in full of the 


ye ; ~ ‘ : ~« ite ; > Ace , nt+a he 3 c 
cate of incorporation our capital is expressly stated to | amounts of the accepted tenders must be made to the Bank 
be .‘* non-assessable. In order that there might be | of England in London not later than three o'clock on Wednes- 
no doubt upon the point by any shareholder here, I | day, July 25th. ; 
have asked our solicitors, Messrs Ashurst, Morris, Crystal Palace Company.—There are offere ys 
Crisp, and Co., to give us a formal opinion upon the ; S¢tiption at par 50,000 7 per cent. ornate a pre- 
point, and they write us a letter as follows :— each, being part of the unissued share capita ‘d ty carrying 

“July 12, 1906 ference shares. The shares have been created In © it ie 
deen: * | out the reconstruction scheme passed by Parliament. s 


“< » Dares Fae ° . gee Ling 
a Tue Pexn-Wyominc Copper Company. _ | stated that the average net profits from the undertaking for 
Drak Sik,—We have considered the question 


ae and that 
5 | the four years to December 31, 1905, were £18,148, and tit 
which you put to us as to whether the shares of your | the amount required to pay the interest on the ape 
company issued as fully paid are subject to any further | debenture issues on a fixed loan and the dividend vim a 
assessment or liability. | issue of preference shares will be £18,125. roe yo 
. a . . , : hi : ne footbs 
** The Corporation Laws of the State of Wyoming, en a — —_ a EX yn — it must be 
Baoan . tay Ba Bott ; ta jy, | STOUnd, the cricket club, and other attrac Sy te by 
under which the company is incorporated, expressly | 8TOU8¢ wn sm ahares is DY 
ce , : a | admitted that the dividend on these preference ge z 
|mo means assured. Still, the rate is 7 per cents J 
lending financial support to the Crystal Palace inves 
consider they are aiding a national institution. 


d for sub- 


provide that the stockholders of companies are only 
liable to the amount unpaid on their stock, ‘ and to 
no other or further amount.’ 
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De Mello Brazilian Rubber Company, Limited.— 
Capital £495,000, divided into 225,000 preference shares and 
ao ordinary shares of £1 each. The preference shares 
~-. entitled to a cumulative dividend of 7 per cent. and to 
wok with the ordinary shares for any dividends which the 
fatter may receive over 7 per cent. The company acquires as 
a going concern the freehold rubber estates and business of 
Senor Sebastian F. de Mello, the estates being situated on | 
the River Aire, in Brazil. The purchase price is £47,590 in 
cash and the whole of the ordinary share capital of £270,000. 
The venture differs from many recent rubber promotions, 
inasmuch as the estate is in full bearing, and its product is 
certified to be well known on the London market. According 
to the figures given for five years, the profits have been amply 
sufficient to ensure the payment of the preference dividend, 
and they are expected to largely increase from the intro- 
duction of fresh capital, The difficult matter to understand 
is why the present proprietor should have been unable to | 
provide the necessary outlay from the large profits he has 
been making. and why, in view of those large profits, he is 
anxious to sell the property at all. 

Rhymney and Aber Valleys Gas and Water Com- 


y.—This company offers for subscription 8,000 5 per | 
3 
| 


cent. preference shares of £10 each. The statements in the 
prospectus seem to afford good promise that the 5 per cent. 
dividend will be forthcoming, and there is the inducement 
that should the ordinary capital for two consecutive years | 
get 5 per cent., the preference shares may be converted into | 
ordinary entitled to a maximum dividend of 10 per cent. per | 
annum. 

Chilian Transandine Railway Company, Limited. 
—An issue of £278,100 five per cent. Series “ A’’ debentures 
of this railway is offered for subscription at the price of 
go percent. The line is really a Government railway, the 
Chilian Government having contracted by authority of Con- 
gress for the construction of the line, and has guaranteed 
interest at 5 per cent. on an amount not exceeding 
{1,500,000 for the construction and completion of the rail- 
way. This issue constitutes the first of three series of 
debentures, which will make up the tbtal, and the interest is 
unconditionally guaranteed by the Government of Chili for 
20 years. The bonds will also be secured by a specific first 
mortgage on the constructed section, and will be a charge 
on the whole undertaking of the company. As Chilian 
Government 5 per cent. bonds are quoted at 983, and these 
debentures have the same security for at least 20 years, the 
latter seem to be cheap by comparison at the price they are 
offered. 








MEETINGS, &c. 


APOLLINARIS AND JOHANNIS, LIMITED. 


The ninth annual general meeting of the shareholders in 
Apollinaris and Johannis, Limited, was held on the 12th inst. 
at the Holborn Restaurant, the Earl of Bessborough, C.V.O., 
C.B. (the chairman), presiding. 

The secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I must 
congratulate you upon the fact that the year has again been one 
at continued progress and prosperity. It was mentioned at the 
last meeting that 28% millions of bottles of Apollinaris had 
been sold in the year; this year the sales have amounted to 30 
mulions. The sale of the Apenta natural aperient water from 
our springs at Budapest has also increased in all countries, the 
increase for the year amounting to over 17 per cent. These in- 
creased sales have, as might be expected, produced correspond- 
mgly larger profits, and have enabled your directors to expend 
4 much larger sum of money than heretofore in advertising the 
“ Apenta”’ water in the United States of America—a promising 
held for such expenditure, which cannot fail to be of great 
benefit to the company in the future, proof of which has already 
veen telt even in the year under review, and more especially in 
the three succeeding months. Your directors are very satisfied 
to have been able to defray this increased and reproductive ex- 
Penditure entirely out of the profits of the year. I think I should 
take the opportunity which I now have of addressing to you a 
few remarks on the subject of labour troubles. As you are 
aware, we employ a large amount of labour on the Continent, 
anc, as you are also aware, continental labour troubles are 
continually being reported in the newspapers. Wages in Ger- 
many have a tendency to rise, and we are paying our work- 
people higher wages than in former years; but, with regard to 
tg pecuniary effect upon us of higher wages, the savings secured 
by the introduction of improved and labour-saving machinery 
have hitherto fully compensated us. I am glad to say we are 
on excellent terms with all our workpeople. After what I have 
said, I do not think there is any need for any apology from the 
b ard for adding to the reserve account. That reserve account 
wt = business, and you can well understand that it is of 
bills ~ on ‘use to us. We are enabled, instead of discounting 
a's, to wait until due dates; any money that we have we 
en by buying fine paper, and when we realise we get the 

4€ Of Our capital back, procuring interest in the meantime. 
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| clusion, the Chairman moved: 
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Apart from that, there are other reasons why a company pro- 
gressing as we are should haveareasonable amount of money at 
its disposal, which will always be, I consider, of very much 
greater advantage to the shareholders than if invested in gilt- 
edged or other securities. I will only give you one instance, 
and that is that the highest price which Consols have touched 
since our last annual meeting was 91}3, and now they stand, as 
you are aware, about the neighbourhood of 87% to 88. By in- 
vesting our surplus funds in first-class banking bills and re- 
investing in the same way as such bills mature, we are keeping 
the principal or capital intact while earning at least as good an 
interest on our money as we should do if we purchased gilt-edged 
securities, which are liable to depreciation. I repeat that be- 
cause I want to enforce it, if I am allowed to do so, on the 
shareholders of this company, because, as you are all aware, 
questions have from time to time been asked with regard to 
that reserve account. You will notice from our report that Mr 
Francis J. Schilling is for the first time referred to as one of 
our assistant managers, jointly with Mr Pain. He is a very 
excellent servant, and has been a very loyal servant to the com- 
pany for many years. Mr Schilling entered the business in the 


| year 18g1, when he was 19 years of age, and, after 15 years’ 
experience of our business in many of its branches, is now a 
| highly qualified and valuable officer of the company. 


Your 
directors have been glad to recognise this fact, and to give Mr 
Schilling an assured and responsible position in the management 
of the affairs of the company. Considering that in an old-estab- 


| lished business like this we can report increased trade for the 
| year in all departments, and that we have experienced further 


improvements during April, May, and June just concluded, I 
feel that we may congratulate ourselves upon the soundness of 
the company’s position, and upon its future prosperity. In con- 
“That the balance-sheet and 
accounts for the year ended March 31, 1906, and the report of 
the directors, dated July 2, 1906, be received, approved, and 
adopted, and that the dividend on the ordinary shares therein 
recommended be and is hereby sanctioned and declared, and 
that the dividend paid on the 5 per cent. preference shares be 
and is hereby confirmed.” 

Mr Julius C. Prince (vice-chairman and managing director), 
in seconding the motion, said: As stated by our chairman, the 
annual sale of Apollinaris water now exceeds 30 millions of 
bottles, and it will be interesting to shareholders if I add that 
the Apoliinaris Spring was opened in the year 1852, and that 
since that date the saies of Apollinaris water have amounted 
to the enormous total of over 518 millions of bottles. That is 
the result of half-a-century’s work, but as the introduction was 
only undertaken on a large scale in 1874, and as prior to 1874 
only 8 millions of bottles were sold, it follows that 510 millions 
have been sold since 1874. It is thus that Apollinaris water 
has become world-famous, and we find evidence of this in the 
increasing number of visitors who flock to see the Apollinaris 
Spring. Last year we had the honour of receiving over 3,000 
visitors, including a number of august and eminent personages. 
We are always pleased to welcome inspection from all who are 
sufficiently interested to come. 

The resolution was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks was passed to the staff of the company, and a vote of 
thanks to the chairman and directors terminated the proceedings. 





BODEGA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bodega 
Company, Limited, was held on the toth inst., at Winchester 
House, London, Mr H. W. Walmisley (the chairman) presiding. 

The secretary (Mr D. H. Beardon) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It will be 
seen from the balance-sheet that the company has made over 
£2,000 more net profit than last year—this in spite of the fact 
that our takings have fallen off a little during the past year. 
It has only been possible to effect this by studying economy all 
along the line, and by having a thorough system of stock-taking 
and stock-checking. The quality of everything sold in the 
Bodegas has been maintained at the high standard to which I 
drew your attention last year. It is the settled policy of the 
directors not to depart from this, as they think that it is in a 
great measure due to this that the earnings of the company have 
not fallen off more than they have. The public appreciate what 
they buy in our Bodegas, and know they are getting very good 
value for their money. I see that for the first quarter of the 
new financial year, ending June 3oth, the excise returns show an 
increase of about £87,000 over the corresponding period of last 
year. This increase took place only in the last two weeks of 
June. I trust that it will continue. I am of opinion that the 
great falling off in excise duty last year was due to the 
diminished spending power of the people. When things 
return to their normal state, we look forward to doing an in- 
creased business, with increased profits. All our Bodegas are 
in a good state of repair and are kept up to date. New Bur- 
roughes and Watts’ billiard-tables have been placed in our 
Bodega in Ship street, Brighton. Your board look upon our 
Bodegas as a public necessity, for although we sell wines, spirits, 
and cigars, yet a great quantity of mineral waters and non- 
alcoholic drinks are consumed by the public. Coffee and tea 
are on sale in nearly all the Bodegas, with sandwiches, &c., 
and the time-honoured custom of supplying our customers with 
cheese and biscuits gratis is still adhered to, and much appre- 


* ciated by thousands. 
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the following Bodegas: Brighton, Sheffield, Hull, Dublin, 
Wigan, Café Royal, Birmingham, and last, but not least, the 
celebrated Rainbow Tavern, Fleet street. You will observe that 
we have reduced mortgages this year by over £10,000, which 
is very satisfactory, as it strengthens the company’s financial 
position. The business was conducted last year more 
economically all round. If you look at the balance-sheet, you 
will see that rents, rates, insurances, and licences are about 
£1,700 less, salaries and wages about £400 less, and general 
expenses about {600 less. Our stock of wine is, I am thankful 
to say, again reduced, and it is with the aid of this reduction 
that we have been able to pay off mortgages. Cash in hand and 
at bankers figures at a little over £20,000, against a little under 
£20,000 a year ago. The amount carried forward is nearly £100 
more than last year. We continue to buy in the best markets 
for cash under discount. It will be observed that we do not owe 
a single penny in bills. I now beg to move: ‘ That the direc- 
tors’ report and statement of account, with the auditors’ report, 
be hereby approved and adopted, admitting of a dividend at the 
rate of 5 per cent. on the ordinary share capital for the year 
ended March 31, 1906, and that a final dividend for the year 
ended March 31, 1906, of 314 per cent. (3s 6d per share on the 
fully-paid shares and 2s g'd per share on the partly-paid 
shares) be paid on July 16, 1906, less income-tax, making, with 
the interim dividend of 114 per cent. paid in January last, 5 per 
cent. for the year.” 

Dr Burrows seconded the motion, which was, after some dis- 
cussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





DUMONT COFFEE COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Dumont Coffee Company, Limited, was held, on the oth inst., 
at Winchester House, London, Mr H. K. Rutherford (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: In fore- 
shadowing the probable results of 1905 to you at our last meet- 
ing, I pointed out that although we expected a very large crop 
from our estate, which has been realised, the profits were likely 
to be seriously affected by a high rate of exchange, which has 
also, I am sorry to say, been realised. The difference in ex- 
change this year as against last year is, as we tell you in the 
report, 35 per cent.; that is to say, the rate of exchange was 
124d, as against 16 4-5d this year. Well, of course, you would 
like to know what this 35 per cent. rise in exchange really means 
to_us, and I am able to tell you what it does mean. On the 
estate expenditure alone it affected us to the extent of £27,000, 
whereas in railway freights and export charges on our coffee it 
affected us adversely to the extent of £23,000. Against this we 
have something to set off in the way of receipts, traffic, and 
stores, on which we realised an advantage of £4,000, but the 
sum total is that the rise in exchange affected us adversely to 
the extent of £46,000, an amount which, of course, would have 
gone to swell your profits had the exchange remained the same. 
I need not tell you that that is a very serious matter, and means 
that instead of paying you one and a-half year’s arrears of 
preference dividend, we would have been able to have paid you 
three years’ arrears of preference dividends. Although the 
average rate was 16 4-5d, as against 12%d last year, it actually 
rose to 18 §-32d in September last. For the Government, for 
the Brazilian railways, and for all those who have to remit 
money to this country in sterling, a rise in exchange is a distinct 
advantage, but to the coffee grower, who has to sell his produce 
for sterling, it is absolutely the reverse, as the sterling price of 
this coffee does not rise in the same ratio as the rate of exchange, 
and, indeed, as you will see from the report, it practically did 
not rise at all. The difference in exchange was 35 per cent., 
whilst the rise in coffee was only 1 per cent. Notwith. 
Standing this, it is satisfactory to record that, being favoured 
with a magnificent crop—indeed, the largest that the estate has 
ever produced—and the efforts of our manager and those work- 
ing under him in successfully harvesting the same, and in work- 
ing the property as carefully and economically as possible, we 
have closed the year with a net profit of £103,002, and with the 
carry forward of the previous year will have a total sum of 
£148,606 to deal with. Out of this we have paid our deben- 
ture interest, amounting to £21,989 and 111; per cent. arrears 
of preference dividend, which takes £45,000. We now pro- 
pose to set aside £40,000 for reserve and carry forward £41,617 
to this year. With regard to the crop, it was the heaviest yield 
of coffee, as I have said, we have had from the property, amount- 
ing as it did to 147,123 cwts, which is equivalent to a yield of 
11 cwts per acre. To coffee planters—some are here to-dav— 
in Ceylon, in Southern India, or in Java, this would simply 
mean an astounding crop per acre off such a large acreage on 
one property, and this fact bears out to the fullest extent what 
we have always said regarding the capabilities of this estate from 
the very day we issued the prospectus. The price realised was 
practically the same as that realised last year—namely, 41s 4d, 
or 7d. per cwt better, and about 4s above the average rate of 
Santos coffee. The railway, stores, and sundries brought in the 
handsome profit of £15,113. Two-thirds of this profit was 
made from our railway, which is a further 
required, of the correctness 
our main line. With regard to the prospect for the current year, 
I do not know that there is much that I can tell you more than 
what is contained in our report. Our manager estimates a crop 
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of 100,000 cwts, or 70 per cent. of last year’s crop. In th 
advices received to-day, he still hopes that he will be mel 
get that 100,000 cwts, but, unfortunately, we see no iedieat to 
of any improvement in the rate of exchange, and. of conse 7 
price of coffee is an uncertain factor. Before closing — 
marks, there is one other item which we have mentioned 2 = 
report, and that is the cultivation of rubber. The air ce full ~ 
talk about rubber in London and elsewhere just now, and 
naturally have been asked by many of our shareholders an 
what we are doing in this matter. I am able to tel] vee ae 
from trees that we planted some years ago on the Fazenda—s 
few experimental trees—we have had samples of the rubber ene 
home, and they were valued two months ago at 6s per Ib, | 
This is the Manicoba or Ceara variety of rubber. which is 
quite different from the Para or Hevea varieties. We 
have some doubts as to whether we shall be able to grow Para 
rubber at the high elevation of our estates, but we are trying to 
make arrangements to get seed from Ceylon and from the Straits, 


| but the great difficulty that we have to face is the keeping alive 


of the Para variety for such long distances. We have a6o Sie | 
year-old Manicoba trees established on the estate, which shows 
you that we commenced the experiment some little time back: 
and we have also several thousand seedlings planted out, and 
are preparing to plant some 500 acres of the Manicoba or Jequie | 
variety, which is somewhat more suitable for that climate than || 
probably is Para. We do not wish to raise any very sanguine || 
hopes in the minds of shareholders in regard to this planting of |! 
rubber, as we do not yet know how it will succeed, or even jf || 
it does, how it will be able to compete in cost of production || 
with other rubber-producing countries, especially in the East, || 
where they have such cheap labour; but, at any rate, we think 
it right that we should give it a fair trial, and we can only hope || 
that it will prove successful. In conclusion, the Chairman || 
moved the adoption of the report and accounts. H 

Mr G. A. Talbot seconded the motion, which was, after q |! 
short discussion, unanimously agreed to. | 

The usual formal business having been disposed of, a vote of || 
thanks was passed to Mr Davy, the company’s manager in || 
Brazil, and his staff. ; 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





NEW EASTERN INVESTMENT COMPANY, LIMITED. | 


\\ 

The annual general meeting of the shareholders in the New || 
Eastern Investment Company, Limited, was held on the roth | 
inst., at Winchester House, London, Mr Alfred J. F. Barker (the) 
chairman) presiding. 

The secretary (Mr A. P. Ibbott) having read the notice con 
rening the meeting, 
pe tomy in the course of his speech, said: The balance. 
sheet and accounts are, unfortunately, unpleasant reading; it}| 
could hardly have been otherwise under the circumstances. You 
are all aware of the present condition of the South African 
mining market. As your company is engaged principally in busi- 
ness in these shares it has suffered considerable depreciation in 
its holdings. To what extent this condition of affairs is due to 
political uncertainty and interference with the labour supply, - 
somewhat disappointing results in mining profits and — 
developments in second row properties is a matter of — - 
opinion. My own view is that all these factors have contribut 
to the depression. But it will be generally recognised that = 
developments in second row propositions are better than t ey 
were last year, and that the adoption of tube mills has — 
complete success, so that if the industry is allowed — 
tranquillity and an adequate supply of labour we should - 
fairly justified in looking forward to a recovery in - : 
Whether this labour supply will be forthcoming depends argey 
on general political factors, which it would not » oe 
for me to discuss here. But when it 1s recognised a ® 
general prosperity of South Africa is depending mainly, ; = 
entirely, on the gold industry, and that political — bye 
satisfaction are not to be anticipated from an impoverishe : 
ruined community, it may fairly be hoped that even ee : 
whom financial considerations are most foreign, and who = 
stand little and care less about them, may yet desire to al = 
South Africa to work her way back to political rest, even — 
the path of mining development and financial poy. ps 
conclusion, the Chairman formally moved the adoption © 
report and seg ” PN sie 

Mr William Wingfield seconded the motion. var 

The Chairman, in reply to Mr Crouch, said that the sep all 
tion of £342,685 in the company’s holdings was due to ae 
in the prices of South African mining shares. Should ee 
further depreciation occur next year, their mining — . 
be worth nothing, but he did not think such a contingency 
be apprehended. ae 

Mr W. H. Lynch pointed out that the depreciation in — 
did not mean a realised loss; the holdings were still = 7 
possession of the company, and — an improvement } 
market the depreciation ought to disappear. 

Mr Crouch ‘semachod that last year the shareholders —- 
told that several of the mines in which they were ae 
promised exceedingly well. The South Nourse was me moe 
and he wished to ask if that mine had realised the expecta had 
which were held out last year; also whether the company 
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lhe Chairman said the company was interested in nee ) 
and third row deeps which were just developing ; none . 
were in the production stage yet. ———— 
Mr Lynch explained, with regard to the South Nourse; 
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ius ched the reef, but sooner than was expected 
the shaft ae epee The Angelo Deep was also being 
owing ad The interests of the company were in the deeper 
dere oP They had always taken properties which required to be 
_— »j. and naturally those properties were turned into 
i coil that working capital could be provided. During 
en ad f development the shares were affected by markets 


the, pein had had, but that did not mean that the capital of 
s - @ 


~ampany Was wiped out. 

teh Taless the capital falls so low that you cannot 

<a *) orking. : 
4 pee comached that the liabilities of the company were 
aot heavy, and the financial position was sound. With regard 
to the Angelo Deep, they had reached the reef in two shafts, 
and the company had still half-a-million sterling in cash, which 
nearly represented the value to-day, so that they had practically 
sufficient not only to develop the mine, but to put up a large 
part of the stamping power which would be required probably 
within eighteen months if labour was sufficient. 

The resolution was carried unanimously. 7 

Sir C. E. Howard Vincent, in moving the re-election of the 
retiring directors, Messrs Alfred Barker and William Wingfield, 
said it was very much to be regretted that the values of South 
African securities had fallen so much during the past year. The 
total loss in values during the past six or eight months was 
stated to be upwards of 50 millions sterling. He had even seen 
it stated as high as 100 millions, but he took it at only half that 
amount. The directors either held or directly represented up- 
wards of £650,000 of the £800,000 worth of shares in this com- 
anv, and, of course, they were affected much more than the 
other shareholders by the depreciation which had taken place. 
Mr Lynch seconded the motion, which was unanimously agreed 
to. 
The auditors, Messrs J. Dix Lewis Cesar and Co., having also 


been reappointed, a vote of thanks to the chairman for presiding 
terminated the proceedings. 





PENN-WYOMING COPPER COMPANY. 


A meeting of shareholders in the Penn-Wyoming Copper Com- 
pany was held on the roth inst. at the London offices, Winchester 
House, E.C., Mr F. Bromwich presiding. 

The Chairman said: Gentlemen,—This meeting has been 
called to enable the European shareholders in this company to 
meet the president, Mr Cobb, and its general manager, Mr 
Norton. I do not think it would be becoming for me to make 
any remarks to you at this stage, but that we had better proceed 
with our business by asking the president to make a few remarks. 

The President (Mr E. M. Cobb) said: I feel that you would 
like to hear something from myself and from Mr Norton, our 
general manager, regarding the properties owned by our com- 
pany and the potentiality of the Encampment district in which 
our properties are situated. As you are aware, our company 
1s no small undertaking, and without being egotistical, and, in 
fact, leaving myself out of consideration, I am justified in saying 
that the board of directors controlling the company’s business 
operations are quite commensurate with their importance. You 
have upon the board of directors men of the highest commercial 
standing and integrity in our country. They are men who have 
been successful in life, and of mature judgment. They hold, 
not only in connection with this company, but with other leading 

insututions of credit and magnitude, including banking institu- 

tions, positions of responsibitity, and I can assure you that the 
shateholders’ interests are well secured under their guidance. 

I thought I would like to make this remark to you as, although 

some of the names of my colleagues are internationally known, 

they will not necessarily be known to all of you, and I think, 
therefore, that with this assurance (which you can satisfy your- 
self independently about if you care to inquire) you will be satis- 
fied that, given good properties, the most will be made of them 
for the benefit of the shareholders. I am not going to deal with 
| the merits of our properties, although I know them full well, as 
| Mr Norton can speak with more direct knowledge. His duties 
as your general manager are on the spot, and they are daily 
under his notice. Our registered capital is $10,000,000, which is 
equal to, roughly, in your money £2,000,000 sterling. Of this 

Capital $6,000,000 has been issued in our country, and it has 

mene been taken up amongst the directors and their immediate 

re atives and friends. Our confidence in the future of our com- 

lee so — that we have no hesitation in recommending 

paid { ae riends to become shareholders. We have regularly 
oer a . € past 1§ months dividends at the rate of 6 per cent. 
ad a The last dividend was declared June 15th, and 
Dt aa to all shareholders on our register at that date on 
i oan instant. Our next dividend will be declared on Septem- 
that ating, = paid to all shareholders on our register before 
ae - ctober 15th next. _I hope in the meantime our 
enniehes 4. sees and other improvements will have been 
cena en as soon as we are running our smelter, with 
a eam Capacity, our quarterly dividends should equal not 
Sittin ch. per cent. per annum. Our reserve of capital is 
nonin hack ae — is equal to £800,000, and some few 

Secbaseaial me oard decided, as a matter of policy, that the 
in facts neocons = own properties and the district justify, and, 
alen decided = my the enlargement of our smelting works. We 
eeeaeme te) - it was necessary to connect up with our aerial 
ing me oo — of short branch connections, other produc- 
provemens of a istrict. For this and other purposes of im- 
pany should pl company s properties we decided that the com- 

: Place 2,000,000 of its reserve shares, the proceeds 
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of which will be used for the purposes I have indicated. We 
were in touch at that time with European friends, who pointed 
out to us the importance of internationalising our stock. With 
such a large district behind us like we have there was no telfing 
to what extent our company might increase, and that with a 
European market open to “us as well as our own market a 
greater facility will always be afforded to us for placing new 
stock. I am referring to the time, say, three or four years hence, 
when our anticipations as to largely increased production will 
have been carried out. We shall then have in reserve a further 
2,000,000 shares, and with our share capital standing, as I believe 
it will, at a considerable premium, the resulting benefit to your 
company in placing the balance of the stock should be a very 
important one, producing for us much more than its par value. 
This position appealed to me and my colleagues, and we decided 
to act upon it, and this is what has brought our company to 
Europe, and gives me the pleasure to meet you here to-day. I 
have been very gratified with the reception which has been ac- 
corded to our company, and I feel sure that the course we have 
taken will prove to be for the benefit of the whole body of share- 
holders. Questions have been asked me, and I have noticed in 
your Press comments to the effect that shareholders in this 
company might be under some further liability as shareholders. 
I can give you the most absolute assurance from a very thorough 
knowledge of the subject that such is not the case. Our stock 
is all in ordinary shares. We have no preferred shares, and we 
have no debentures. We are all on the same level. Our shares 
are ‘‘non-assessable,’ which means that no shareholder is liable 
for any debts or liabilities of the company beyond the money 
which he puts in as a shareholder. For all practical purposes 
our company is exactly on the same basis as a company in your 
country which is registered under your Limited Liability Acts. 

The general manager (Mr E. A. Norton) then addressed the 
meeting at some length in regard to the company’s various 
properties, and spoke highly of their prospects, especially in 
connection with the completion of the railway now in course of 
contruction from Walcott to the smelter at Encampment City, 
a distance of nearly 46 miles. This line, he said, would be 
finished in the course of the next three or four months, and 
would enable the smelting works not only to handle the ore from 
the company’s own mines, the Ferris-Haggarty and the Doane- 
Rambler, but several thousand tons monthiy which were pro- 
duced by other mines in the district. The railroad would énable 
the company to get its coke and other supplies for the smelter 
and to dispose of its product at a big saving. Heretofore the 
company had had its own transportation company, using 260 
horses and mules for hauling out the copper and hauling in 
the coke and supplies in order to keep the plant going. Even 
with that they had been able to make copper as cheaply as any 
other company outside the Lake Superior district, where they 
had native copper, and in some cases far cheaper than any com- 
panies operating where they had close railroad facilities for 
their smelting works. The Penn-Wyoming Company was in- 
corporated for the purpose of taking over or purchasing not 
only the smelting works at Encampment, but the tramway, 
which cost about £85,000, and the lerris-Haggarty mine, with 
all the pipe lines, the transportation company, the town lot 
company, and so on. The taking over of these companies and 
bringing them all under one management and organisation 
enabled the company to receive the profit from every concern 
that had any connection with the mining, from the time the 
ore was broken in the mine until the copper was delivered 
to the railroad. During last year’s “run” they produced 
about 3,000,000 lbs of copper; this was not copper matte, but 
was 9g per cent. pure, and often higher. The season’s “run” 
had, of course, been limited by the condition of the road, but 
with the completion of the line mentioned they would be able 
to work all the year round. There were immense deposits of 
coal in Carbon County, and the company had a coal mine 
of their own. 

The Chairman, in reply to questions, stated that there would 
be two London directors of the company. They had not yet 
been appointed, but negotiations were proceeding, and they 
would be formally appointed on the return of the president to 
the United States. He was not able at the moment to mention 
their names, but when later those names were announced he 
thought the shareholders would be satisfied that they were 
gentlemen of repute and responsibility. The public issue of 
shares was made here for two purposes. First, for the purpose 
of bringing the matter before public notice, and the second 
with a view to making the register of shareholders as large as 
possible. It was not exactly with the view of placing 2,000,000 
shares, but to get a large register of shareholders. The reason 
for coming here was thus two-fold—primarily, of course, that 
the company needed the money, and secondly that they wished 
to internationalise the stock with a view to enabling them to 
have a freer market for dealing with their shares on a future 
occasion. Obviously that purpose was best served by making 
a large register. The issue of the whole of the 2,000,000 shares 
had been assured, and the register was by no means an unim- 
portant one. A settlement on the Stock Exchange had been 
applied for, and they expected it would be obtained at a very 
early date. The copper produced by the company was sent to 
New York, where the best refineries in the world were situated. 
They refined the copper after it had reached the stage of being 

per cent. pure. They had great facilities there for refining, 
and handled the copper there in a way which was to the best 
advantage of the sellers. Last year he believed a considerable 
portion of the output was sent to Salt Lake City for shipment 
to the East. Not only did they take the copper in America and 
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the following Bodegas: Brighton, 
Wigan, Café Royal, Birmingham, and last, but not least, the 
celebrated Rainbow Tavern, Fleet street. You will observe that 
we have reduced mortgages this year by over £10,000, which 
is very satisfactory, as it strengthens the company’s financial 
position. The business was conducted last year more 
economically all round. If you look at the balance-sheet, you 
will see that rents, rates, insurances, and licences are about 
£1,700 less, salaries and wages about £400 less, and general 
expenses about {600 less. Our stock of wine is, I am thankful 
to say, again reduced, and it is with the aid of this reduction 
that we have been able to pay off mortgages. Cash in hand and 
at bankers figures at a little over £20,000, against a little under 
£20,000 a year ago. The amount carried forward is nearly £100 
more than last year. We continue to buy in the best markets 
for cash under discount. It will be observed that we do not owe 
a single penny in bills. I now beg to move: “ That the direc- 
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{ tors’ report and statement of account, with the auditors’ report, 


be hereby approved and adopted, admitting of a dividend at the 
rate of 5 per cent. on the ordinary share capital for the year 
ended March 31, 1906, and that a final dividend for the year 
ended March 31, 1906, of 314 per cent. (3s 6d per share on the 
fully-paid shares and 2s 9!4d per share on the partly-paid 
shares) be paid on July 16, 1906, less income-tax, making, with 
the interim dividend of 1% per cent. paid in January last, § per 
cent. for the year.” 

Dr Burrows seconded the motion, which was, after some dis- 
cussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedingy. 





DUMONT COFFEE COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Dumont Coffee Company, Limited, was held, on the oth inst., 
at Winchester House, London, Mr H. K. Rutherford (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: In fore- 
shadowing the probable results of 1905 to you at our last meet- 
ing, I pointed out that although we expected a very large crop 
from our estate, which has been realised, the profits were likely 
to be seriously affected by a high rate of exchange, which has 
also, I am sorry to say, been realised. The difference in ex- 
change this year as against last year is, as we tell you in the 
report, 35 per cent.; that is to say, the rate of exchange was 
124d, as against 16 4-5d this year. Well, of course, you would 
like to know‘what this 35 per cent. rise in exchange really means 
to us, and I am able to tell you what it does mean. On the 
estate expenditure alone it affected us to the extent of £27,000, 
whereas in railway freights and export charges on our coffee it 
affected us adversely to the extent of £23,000. Against this we 


stores, on which we realised an advantage of £4,000, but the 
sum total is that the rise in exchange affected us adversely to 
the extent of £46,000, an amount which, of course, would have 
gone to swell your profits had the exchange remained the same. 
I need not tell you that that is a very serious matter, and means 
that instead of paying you one and a-half year’s arrears of 
preference dividend, we would have been able to have paid you 
three years’ arrears of preference dividends. Although ‘the 
average rate was 16 4-sd, as against 12%d last year, it actually 
rose to 18 §-32d in September last. For the Government, for 
the Brazilian railways, and for all those who have to remit 
money to this country in sterling, a rise in exchange is a distinct 
advantage, but to the coffee grower, who has to sell his produce 
for sterling, it is absolutely the reverse, as the sterling price of 
this coffee does not rise in the same ratio as the rate of exchange, 
and, indeed, as you will see from the report, it practically did 
not rise at all. The difference in exchange was 35 per cent., 
whilst the rise in coffee was only 1 per cent. Notwith- 
standing this, it is satisfactory to record that, being favoured 
with a magnificent crop—indeed, the largest that the estate has 
ever produced—and the efforts of our manager and those work- 
ing under him in successfully harvesting the same, and in work- 
ing the property as carefully and economically as possible, we 
have closed the year with a net profit of £103,002, and with the 
carry forward of the previous year will have a total sum of 
£148,600 to deal with. Out of this we have paid our deben- 
ture interest, amounting to £21,989 and 11'{ per cent. arrears 
of preference dividend, which takes £45,000. We now pro- 
pose to set aside £40,000 for reserve and carry forward £41,617 
to this year. With regard to the crop, it was the heaviest yield 
of coffee, as I have said, we have had from the property, amount- 
ing as it did to 147,123 cwts, which is equivalent to a yield of 
1r cwts per acre. To coffee planters—some are here to-day— 
in Ceylon, in Southern India, or in Java, this would simply 
mean an astounding crop per acre off such a large acreage on 
one property, and this fact bears out to the fullest extent what 
we have always said regarding the capabilities of this estate from 
the very day we issued the prospectus. The price realised was 
or 7d. per cwt better, and about 4s above the average rate of 
Santos coffee. The railway, stores, and sundries brought in the 


handsome profit of £15,113. Two-thirds of this profit was 


made from our railway, which is a further proof, if any were | 


required, of the correctness of our policy in extending these 
lines as far as we possibly could, in order to create traffic for 
our main line. With regard to the prospect for the current year, 
i do not know that there is much that I can tell you more than 
what is contained in our report. ; 


practically the same as that realised last year—namely, 41s 4d, 


Our manager estimates a crop 








ECONOMIST. 


Sheffield, Hull, Dublin, | 















age 
[July 14, 1906, | 


ied 
of 100,000 cwts, or 70 per cent. of last year’s crop. In the lat 
est 


advices received to-day, he still hopes that he wij] ie 
get that 100,000 cwts, but, unfortunately, we see no tedicans to 
of any improvement in the rate of exchange, and, of oman = 
price of coffee is an uncertain factor. Before closing md | 
marks, there is one other item which we have mentioned & > | 
report, and that is the cultivation of rubber. The air rm full 
talk about rubber in London and elsewhere just now a 
naturally have been asked by many of our shareholders aie 
what we are doing in this matter. I am able to tell you tha 
from trees that we planted some years ago on the Fazenda—s 
few experimental trees—we have had samples of the rubber sent 
home, and they were valued two months ago at és per Ib, | 
This is the Manicoba or Ceara variety of rubber, which i 
quite different from the Para or Hevea varieties, We 
have some doubts as to whether we shall be able to grow Para 
rubber at the high elevation of our estates, but we are trying tg 
make arrangements to get seed from Ceylon and from the Straits 
but the great difficulty that we have to face is the keeping alive 
of the Para variety for such long distances. We have afo siy. 
year-old Manicoba trees established on the estate, which shows 
you that we commenced the experiment some little time back: 
and we have also several thousand seedlings planted out, ang 
are preparing to plant some 500 acres of the Manicoba or Jequie | 
variety, which is somewhat more suitable for that climate than | 
probably is Para. We do not wish to raise any very sanguine | 
hopes in the minds of shareholders in regard to this planting of |} 
rubber, as we do not yet know how it will succeed, or even if || 
it does, how it will be able to compete in cost of production | 
with other rubber-producing countries, especially in the East, 
where they have such cheap labour ; but, at any rate, we think 
it right that we should give it a fair trial, and we can only hope 
that it will prove successful. In conclusion, the Chairman | 
moved the adoption of the report and accounts. 
Mr G. A. Talbot seconded the motion, which was, after a| 
short discussion, unanimously agreed to. | 
The usual formal business having been disposed of, a vote of || 
thanks was passed to Mr Davy, the company’s manager in| 
Brazil, and his staff. . . 
A vote of thanks to the chairman and directors terminated the || 


proceedings. 





| 
’ NEW EASTERN INVESTMENT COMPANY, LIMITED. i 
The annual general meeting of the shareholders in the New 


Eastern Investment Company, Limited, was held on the tot! i 
inst., at Winchester House, London, Mr Alfred J. F. Barker the | 
chairman) presiding. l 
The secretary (Mr A. P. Ibbott) having read the notice cons | 
rening the meeting, ; 
“The Chaicman, in the course of his speech, said: The balance: || 
sheet and accounts are, unfortunately, unpleasant reading; it || 
could hardly have been otherwise under the circumstances. You |) 
are all aware of the present condition of the South African || 
mining market. As your company is engaged principally in busi | 
ness in these shares it has suffered considerable depreciation in | 
its holdings. To what extent this condition of affairs is due to 
political uncertainty and interference with the labour supply, - i} 
somewhat disappointing results in mining profits and ah ; 
developments in second row properties is a matter of = = | 
opinion. My own view is that all these factors have contribut | 
to the depression. But it will be generally recognised that — | 
developments in second row propositions are better than - 
were last year, and that the adoption of tube mills has prove ; 
complete success, so that if the industry 1s allowed —s 
tranquillity and an adequate supply of labour we shou de 
fairly justified in looking forward to a recovery in — 
Whether this labour supply will be forthcoming depends argey 
on general political factors, which it would not be appropri 





for me to discuss here. But when it is recognised — = 
general prosperity of South Africa is depending mainly, ; = 
entirely, on the gold industry, and that political conten — 
satisfaction are not to be anticipated from an impoverishe : 
ruined community, it may fairly be hoped that even os . 
whom financial considerations are most foreign, and who — 
stand little and care less about them, may yet desire to al " 
South Africa to work her way back to political rest, even a 
the path of mining development and financial poueeey: the 
conclusion, the Chairman formally moved the adoption 0 
ote Will an Wingfi 1d ded th tion 

Mr William Wingfield seconde e motion. co 

The Chairman, i: reply to Mr Crouch, said that the depret ail 
tion of £342,685 in the company’s holdings was due to SS 
in the prices of South African mining shares. Should oat 
further depreciation occur next year, their mining shares a 
be worth nothing, but he did not think such a contingency wa 
be apprehended. SS aoe 
Mr AY. H. Lynch pointed out that the depreciation in values 


. ill in the 
did not mean a realised loss; the holdings were = 2 the 
| possession of the company, and with an improvemen 
| market the depreciation ought to disappear. ous 
Mr Crouch remarked that last year the shareholders sted 
told that several of the mines in which they were a aa 
promised exceedingly well. The South Nourse was ™ selene 
had 
: 
g 


and he wished to ask if that mine had realised the eo 
which were held out last year; also whether ae ’ 
| any interest in any working mine at the present time. 4 row 
| The Chairman said the company was interested in —_ om 
| and third row deeps which were just developing ; none 
| Were in the production stage yet. 
\ 


9 hat 
Mr Lynch explained, with regard to the South Nourse, t 


—— 
——————— 
nner - eae 











Aeims oo «© 














“2 ws” @ tee 






| 


owing to an upthrow. 


al and naturally those properties were turned 
eveic My © 2 


hares in order that working capital could be provided. Du 
shares 1 











the company was wiped out. 
carry on the working. 


not heavy, and the financial position was sound. 


within eighteen months if labour was sufficient. 
The resolution was carried unanimously, 
Sir C. E. Howard Vincent, in moving the re-election of 


African securities had fallen so much during the past year. 
total loss in values during the past six or eight months 
stated to be upwards of so millions sterling. ; 
it stated as high as 100 millions, but he took it at only half 
amount. The directors either held or directly represented 


pany, and, of course, they were affected much more than 
other shareholders by the depreciation which had taken pl 


to. ie ~ . 
The auditors, Messrs J. Dix Lewis Czsar and Co., having 


terminated the proceedin gs. 


ees 


PENN-WYOMING COPPER COMPANY. 
A meeting of shareholders in the Penn-Wyoming Copper C 


House, E.C., Mr F. Bromwich presiding. 
The Chairman 


eS 


Pe 


meet the president, Mr Cobb, and its general 
Norton. 


manager, 


like to hear something from myself and from Mr Norton, 


eae tatters eee ae 


Our properties are situated. 
1S NO small undertaking, and without being egotistical, and 


Standing and integrity in our country. 


n Successful in life, and of mature judgment. 


tons, positions of responsibifity, and I can assure you that 
shateholders’ 


the merits of our Properties, although J know them full well 
Mr Norton can speak with more direct knowledge. His du 


under his notice. 


Will be Paid to all Shareholders on our register at that date 


that date on October rth next. 


less than 12 per cent. per annum. 


Months back the board decided 


ev Onm ~ * 
in FacpPment of our own Properties and the district Justify, and, 
alan a ~eCessitated the enlargement of our smelting works. We 


d. The interests of the company Were in the deeper | out to us the importance of internationalising our stock. 
ran had always taken properties which required to be 


; development the shares were affected by markets 
ee. bed tee but that did not mean that the capital of 
§ s ’ 


Mr Crouch: Unless the capital falls so low that you cannor 


me ced that the liabilities of the com any were 
eee With cogund 
to the Angelo Deep, they had reached the reef in two shafts, 
and the company had still half-a-million sterling in cash, which 
nearly represented the value to-day, so that they had practically 
sufficient not only to develop the mine, but to put up a large 
part of the stamping power which would be required probably 


retiring directors, Messrs Alfred Barker and William Wingfield, 
said it was very much to be regretted that the values of South 


He had even seen 
wards of £650,000 of the £800,000 worth of shares in this com- 
Mr Lynch seconded the motion, which was unanimously agreed 


been reappointed, a vote of thanks to the chairman for presiding 


pany was held on the 1oth inst. at the London offices, Winchester 


said ; Gentlemen,—This meeting has been 
called to enable the European shareholders in this company to 


I do not think it would be becoming for me to make 
any remarks to you at this stage, but that we had better proceed 
with our business by asking the president to make a few remarks. 

The President (Mr E, MM. Cobb) said: I feel that you would 


general manager, regarding the properties owned by our com. 
pany and the potentiality of the Encampment district in which 
As you are aware, our company 


fact, leaving myself out of consideration, I am justified in saying 
that the board of directors controlling the company’s business 
Operations are quite commensurate with their importance. You 
have upon the board of directors men of the highest commercial 
They are men who have 
They hold, 
not only in connection with this company, but with other leading 
Insitutions of credit and magnitude, including banking institu. 


interests are well secured under their guidance. 
I thought | would like to make this remark to you as, although 
some of the names of my colleagues are internationally known, 
they will not necessarily be known to all of you, and I think, 
therefore, that with this assurance (which you can Satisfy your. 
self independently about jf you Care to inquire) you will be satis. 
ed that, given good Properties, the most will be made of them 
for the benefit of the Shareholders. I am not going to deal with 
» as 


as your general manager are on the Spot, and they are daily 
Our registered Capital is $10,000,000, which is 
qual to, Toughly, in your money £2,000,000 Sterling. Of this 
Capital $6,000,000 has been issued in our country, and it has 
mete been taken up amongst the directors and their immediate 
relatives and friends. Our Confidence in the future of our com. 
Pany is so great that we have no hesitation in recommending 
We have regular] 
Paid for the past 15 months dividends at the rate of 6 oar cont. 
he last dividend was declared June rsth, and 


to san Our next dividend will be declared on Septem- 
5th next, and Paid to all shareholders on our register before 
smelter en} , _ IT hope in the meantime our 
Omnlae  argements and other improvements will have been 
re amen because 4S soon as we are running our smelter, with 
ess th, a Capacity, our quarterly dividends should equal not 
4:000,000 sk it. pe Our reserve of Capital is 

,. ) Shares, which 1s equal to £800,000, and some few 


_ For this and other Purposes of im. 
Pany should he company’s properties we decided that the com. 
v SOUld place 2,000,000 of its reserve shares, the proceeds 
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: d the reef, but sooner than was expected | of which wil] be used for the pur ses I have indicated. We 


With 
such a large district behind us like we have there was no telfing 
into | to what extent our company might increase, and that with a 
ring European market open to ‘us as weil as our own market a 
§reater facility will always be afforded to us for placing new 
Stock. Iam referring to the time, say, three or four years hence, 
when our anticipations as to largely increased production will 
have been Carried out. We shall then have in reserve a further 
2,000,000 shares, and with our share Capital standing, as I believe 
it will, at a considerable premium, the resulting benefit to your 
company in placing the balance of the stock should be a very 
important One, producing for us much more than its par value. 

‘his position appealed to me and my colleagues, and we decided 
to act upon it, and this is what has brought our company to 
Europe, and gives me the pleasure to meet you here to-day. I 
have been very gratified with the reception which has been ac- 
corded to our company, and I feel sure that the course we have 
taken will prove to be for the benefit of the whole body of share. 
holders. Questions have been asked me, and I have noticed in 
your Press comments to the effect that shareholders in this 
company might be under some further liability as shareholders. 
I can give you the most absolute assurance from a very thorough 
knowledge of the Subject that such is not the case. Our stock 
is all in ordinary shares. We have no preferred sha¥es, and we 
have no debentures. We are all on the same level. Our shares 
are *non-assessable,” which means that no shareholder is liable 
for any debts or liabilities of the company beyond the money 
which he puts in as a shareholder. For all practical purposes 
our Company is exactly on the same basis as a compny in your 
country which is registered under your Limited Liability Acts. 

The general manager (Mr E. A. Nortyn) then addressed the 
meeting at some length in regard to the company’s various 
Properties, and spoke highly of their prospects, especially in 
connection with the completion of the railway now in course of 
contruction from Walcott to the smelter at Encampment City, 
a distance of nearly 46 miles. This line, he said, would be 
finished in the course of the next three or four months, and 
would enable the smelting works not only to handle the ore from 
the company’s own mines, the Ferris-Haggarty and the Doane. 
Rambler, but several thousand tons monthiy which were pro- 
duced by other mines in the district. The railroad wouldénable 
the company to get its coke and other supplies for the smelter 
and to dispose of its product at a big Saving. Heretofore the 
company had had its own transportation company, using 260 
horses and mules for hauling out the copper and hauling in 
the coke and supplies in order to keep the plant going. Even 
with that they had been able to make Copper as cheaply as any 
other company outside the Lake Superior district, where they 
had native copper, and in some cases far cheaper than any com- 
panies operating where they had close railroad facilities for 
their smelting works. The Penn-Wyoming Company was in. 
Corporated for the purpose of taking over or purchasing not 
only the smelting works at Encampment, but the tramway, 
which cost about £85,000, and the Ferris-Haggarty mine, with 
all the pipe lines, the transportation company, the town lot 
company, and so on. The taking over of these companies and 
bringing them all under one management and organisation 
enabled the company to receive the profit from every concern 
that had any connection with the mining, from the time the 
ore was broken in the mine until the Copper was delivered 
to the railroad. During last year’s “run” they produced 
about 3,000,000 Ibs of Copper; this was not copper matte, but 
was 99 per cent. pure, and often higher. The season's “run” 
had, of course, been limited by the condition of the road, but 
with the completion of the line mentioned they would be able 
to work all the year round. There were immense deposits of 
coal in Carbon County, and the company had a coal mine 
of their own. 

The Chairman, in reply to questions, stated that there would 
be two London directors of the company. They had not yet 
been appointed, but negotiations were proceeding, and they 
would be formally appointed on the return of the president to 
the United States’ He was not able at the moment to mention 
their names, but when later those names were announced he 
thought the shareholders would be satisfied that they were 
gentlemen of repute and responsibility. The public issue of 
shares was made here for two purposes. First, for the purpose 
of bringing the matter before public notice, and the second 
with a view to making the register of shareholders as large as 
possible. It was not exactly with the view of placing 2,000,000 
shares, but to get a large register of shareholders. The reason 
for coming here was thus two-fold—primarily, of course, that 
the company needed the money, and secondly that they wished 
to internationalise the stock with a view to enabling them to 
have a freer market for dealing with their shares on a future 
occasion. Obviously that purpose was best served by making 
a large register. The issue of the whole of the 2,000,000 shares 
had been assured, and the register was by no means an unim- 
portant one. A settlement on the Stock Exchange had been 
applied for, and they expected it would be obtained at a very 
early date. The copper produced by the company was sent to 
New York, where the best refineries in the world were situated. 
They refined the copper after it had reached the stage of being 
99 per cent. pure. They had great facilities there for refining, 
and handled the copper there in a way which was to the best 
advantage of the sellers. Last year he believed a considerable 
portion of the output was sent to Salt Lake City for shipment 
to the East. Not only did they take the copper in America and 
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in Europe, but also in Japan and China. The Japanese and 
Chinese had been, in fact, great users of copper in the last few 
years, and the markets there had demanded supplies, which had 
been to some extent met by this company. The demand for 
copper during the last two or three years had inc reased enor- 
mously. The supply had increased by the opening up of these 
wonderful properties and by properties already opened up being 
made payable by the present high price of the metal. But, not- 
withstanding this, the supply was not equal to the demand. 
They read in the papers that there was a surplus, but as a matter 
of fact there was no such thing at the present time. The way 
that supposed surplus was arrived at was that calculations were 
made as to the amount of copper which was passing through the 
different refineries. They assumed that within a certain time 
that would be available for market purposes, and that as the 
demand for copper was a certain amount, which was known, 
they therefore calculated that the other quantity was surplus. 
But it was not surplus, because there were always other persons 
waiting to get that supply as soon as it came to market, and 
people bought from day to day for cash. The demand increased 
from time to time, and must necessarily do so with the extension 
of electricity. Tramways and railways were being electrified as 
fast as possible, and this meant copper. Automobile and other 
industries were using it to a considerable extent. The tendency 
of the age was from iron to copper. Instead of using iron in the 
case of domestic articles and many other articles of utility and 
exhibition, copper was being used in the form of brass, and 
iron was being discarded in favour of the other metal, which 
was not affected and corroded by the climate in the same way 
as iron was. Therefore, the demand went on increasing from 
year to year. As to the supply, Mr Norton could tell them 
that to open up a new copper mine involved not only very con- 
siderable expenditure, but a great number of years. From the 
time a copper deposit was discovered until it was developed into 
a producing concern some four or five years must elapse, and 
therefore it was a long way to look ahead to the period when 
there would be further mines producing beyond those of which 
they now knew. Moreover, the districts for copper were limited. 
There were very few copper districts and very few copper mines. 
There were thousands of gold and silver mines, but throughout 
the whole world the mines producing copper were only 248 in 
number, the Penn-Wyoming, in point of production, standing 
twenty-seventh on, the list. This, therefore, was an important 
property, and the number of companies in existence all over the 
world was very small compared with the great market for copper 
which existed. In conclusion, the Chairman said he wished, in 
the name of the meeting, to tender cordial thinks to Mr Cobb 
and Mr Norton for their kindness and courtesy in meeting and 
addressing the sharehclders prior to their return to America. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





PARAMATTA COPPER MINES, LIMITED. 


The annual general meeting of the shareholders in the Para- 
matta Copper Mines, Limited, was held, on the oth inst., at 
the Lord Warden Hotel, Dover, Mr E. Dervaux (the 
man) presiding. 

The secretary (Mr H. Duquesne) having read the notice con- 
vening the meeting, 

The Chairman said: 


chair- 


Gentlemen,—Allow me to add a few 
words of explanation on the report which has been submitted 
to you. There has lately been considerable comment regarding 
our business of a rather unfavourable character, 
once more experienced the truth of the old 


and we have 
French proverb 


which says, “‘La critique est aisée, mais l’art est difficile ’— 
Criticism is easy, but art is difficult. Two facts govern the 


situation this year—first, the diminution of production, when we 
expected an augmentation; and, secondly, the stationary con- 
dition of our profits, when for the previous estimates of our 
cost prices our production should have returned us, according 
to the present prices of copper, a more satisfactory profit. If 
we take these two facts into consideration, together with the fact 
that towards the end of the year we parted with our former 
manager, Mr Leigh G. Hancock, the situation will be made 
clearer to you. We have replaced Mr Hancock by Mons. de 
Venancourt, who was formerly attached to the Boleo Company, 
and who is an engineer of merit. We have purposely given in 
our report various extracts from his correspondence. They 
throw light on the nature of the delicate difficulties with which 
we have had to contend. The better supervision given to the 
works by our present manager, the adoption of a method at 
once more scientific, more exact and easier to follow and contro] 
inspires us, and we hope and trust will inspire you, with every 
confidence. Unfortunately, we shall never recover the time lost 
but we have a strong belief that everything will shortly be i: a 
satisfactory condition. We cannot, it is true, pay you a dividend 
at present, because, of course, our first duty was to supply our 
engineer with all the funds necessary to enable him to put 
everything in order again to push on de velopments and to erect 
a second smelter; but the true situation is as follows. In 


~ a 
short time our production will be greater than it is at present 


and will, we hope, eventually reach an amount which will give 
you a substantial return upon your shares. We ask, therefore 
for your patience for a few months longer, and if you favour us 
with your consideration we are strongly convinced that your 
enterprise has a great and prosperous future before it. In con- 
clusion, the Chairman formally moved the adoption of the 
report and accounts. 
Commandant G. Repellin seconded the motion. 


The Chairman, in reply to M. La Herte, said that when the 
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new smelter was in operation they would be ai 
about 200 tons of matte per month, containing 40 per coms 
copper, with the new smelter, and 100 tons per th aia ne | 
old smelter when repaired. 

Mr Leathley inquired as to the terms of 





the new engineer, Mr Venancourt, and asked s > * 
muneration was by salary or whether it depe eaiiaill 
The Chairman replied that Mr Venancourt received a <a)... | 
of £1,000 a year and 2 per cent. commission on ¢] et profits” | 
After some further discussion the resolut st } 
to the meeting, and unanimously adopted. ; 1 
The usual formal business having been transacted, a yots ot | 
thanks to the chairman and directors terminated the or : | 
ceedings. des: 
ll areal ae ee ey ee } 
: —— | 
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TERMS OF SUBSCRIPTION | 
PAYABLE IN ADVANCE, i 
BY POST. ' 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
? , } 
Cheques and Post-ofice Orders to be made tayable to the Pi prietors of | 
the EccNOMIST. p | 
Colonies and Abroad, £2 48 per Annum. | 
Copies of the ECONOMIST may always be obtained in Pavis and Nit, | 
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of MessysGalignani, Pavis : 224 Rue de Rivoli; Nice: 8, Avan 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTs., 
7 —-— KECEIPTS.-— R 7, ana 
Estimate Ap]. 1, 'C6,,Ap!.1,°05,;) Week | July] 
for the to to Ending to | 
Year July 7, July 8, July 7, | July | 
1906-7. 1906. 1905. 190¢ 1905. | 
Balances in Exchequer £ £ £ £ £ |} 
Ast April :- | 
Bank of England ...... ee 9,334,212, 6,352,909 ee 
Bank of Ireland........ 1,117,275, 1,077,369... | 
10,451,487" 7.430.278 
REVENUE. 
£ | £ £ £ Z 
Customs...... ecececccceeess| 52,250,000} 9,023,009 8,897,000 570,000 10 | 
BNE: Kancacincccnxdenewes 30,200,000! 7,142,000 7,347,000 255,000 547,00 
Estate, &c., Duties ........ 13,200,000} 4,102,000 3,871,000 287,000 201,000 | 
IN iis pt be owe ne eee --| 8,150,000; 2,072,000 2,150,000 166,000 200,000 | 
Land Tax and House Duty! 2,650,000; 33C,000 390,000 ; 10,000 | 
Property and Income Tax. . 31,500,000! 4,336,000 4,384,000 499,000 464,000 | 
ANE IN: his scree dovedas 17,395,000| 3,200,000 4,100,000 100,000 1,140,000 | 
Telegraph Service.......... | 4,350,000; 1,000,000' 940,000 o oo | 
CO EADS bsikn des scenes 480,000; 110,000 110,000 es nett 
Receipts from Suez Canal 
Shares and Sundry Loans! 1,100,000} 677,842, 674,575. 672,842 669.573 
Miscellaneous ............| 1,500,000) 548,856 448,715 10,264 873 
*Revenue paid into the; —— ee anew remem | 
Exchequer ........ '142,755,000, 32,541,698 33,292.288 2,560,106 4,394,446 | 
Total, including Balance oe an 42,993,185 40.722, 566 : ee 
OTHER RECEIPTS. 
Repayment of Advances for . | 
er adh’ ee 300,000 200,000 oe 
Under Telegraph Acts, 1892 ™ 
MES Seb ab chase neces oe 300,000 100,000, 300,000 ow 
Under Uganda Railway Acts, tale 
1896 to 1902 ....... edoswee ee oe 191,592 ° * 
Under Naval Works Acts, ’ pital 
NE OP Se iicaneses snes? oe 965,000... 465,000, ee 
Under Military Works Acts, 
1897 to 1901 Cocesceceseoos °e .- 410,408 ee oe 
Under Land Registry (New 
Buildings) Act, 1900...... oe wn 13,000 ee 
Under Public Bui!dings 7 
Expenses Act, 1903 ..... a 25,000 35,000 25,000; «se 
Under Public Offices Site eee | 
(Dublin) Act, 1903 .........| ee 10,000 w 10,00, | 
By Issue of Exchequer 
Bonds :— 

Under the Finance Act, 425,000 
Pt anni iin soeimeconmes o ee 6,406,000. Laat 
Temporary Advances, de- - 

OS ee ad aeaaedd ° 1,000,000 1,000,006 Soe S 
3 I 45,593,185 48,072,566 4.560106 4519.98 | 

*Revenue paid into the, eee La 
Exchequer, as above . .|142,755,000; 32,541,698 33,292,288 
Revenue paid to Local.h—————- — . mT 
Taxation Accounts, &c. — 
SPER’ Sncoceviucatas 165,000 43,126 38,872 .- oe 
Tee 5,321,000! 649,689 — 681,851 ‘enn 135000 
Estate, &c., Duties 4.349.000, 1,296,893 1.278.859 135,000 15308 
GE Acousarecanss 9,895,000 1,989,708 1.999.562 155.000 180 | 
Aggregate Revenue, in- “ws | 
‘-luding Payments | 26 =Q 2.695.106, 4,529 
cluding Payments 10’ '152,690,000) 34,531,406 35,291,850 695,106, 452" | 
COUNtS, GC. ........2% ‘ 
he EXPENDITURE AND OTHER ISSUES. — 
Total Issues out f the Exchequer 
+ Pavments from 
Estimate to meet Pa rs ceca 
for the st toe, 
Year Apl. 1,’ 06, Apl. 1, 05, ' ae aed to 
1906-7. to it Taly 7, . July’ 
i. July 8, dy Ons 
a Ay 1905. 1906. 195 jj 
- ‘ on om 2 

iiaie £ 4 £ $915,991 4.942510 
National Debt Services ....| 28,500,000, 11,204,163 11,266,815 47 = 
Other Consolidated Fund | q.755 93663 | 

OITIOUR cn sitatins «thes dae’ 1,685,000} 500,088 485,409 i 
Payments to Local Taxa-| 

tion Aceounts charged on} oem 10,000 10,000 | 
the Consolidated Fund ..) 1,160,000, _ 232,492, 252,175 150,000 1,564,901 | 
Supply Services ..... ++ +++0+ 111,076,000, 25,595,910 28.31L122 ee coat | 


Expenditure ..... ./142,421,000 37,532,650, 40,296,519 515% 


Seeerenree erence cere reeeressrermnenenatesineememenmememnerenetimeremrmemartine te ea 
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! 
f np 1aatiEs . 
THER ISSUES. } | e ; 
For en for Bullion.. oe | 550,000) 220, - | . 
For Advances for Int rest on | e 
\ Exchequer Bonds u a t 
| the ¢ apital F ypenditure 45.000 45.000 és Z 
| (Money) Act, 1904 coeees “* | 
For Treasury Bills (net : 2,000,000 1,700, "i | + 300,000 
Usder Telegraph Acts, 1892 is 300,000 300, iw | 150,000 
et 972,000, 940,000) .. | .. 
Under Military Works Acts, cd 400 " ; 
1897 ' — R 3 = cas ee ’ 
ink and Registry (.ew, 
Ueitaings) Act, 1900 . seca] ** ** 13,000 ee } “i 
sander Public Buildings} } 
| were Act, 1903 oeeeer * 25,000) 35,000 ee **. 
‘nder Public Offices Site | 
| Cadet in) Aot, 1903 ....000% oe 10,000) a ae a 
f] ae eee 354,219| 135,000 | 135,000 
i a aa. Revent e 1905-6 
| applied to reduce Debt .. - 1,000,000} __ —— <a + 
fics .. | 42,788,872) 44,084,519; 5,159,746, 6,586,074 
| jance in Ex hequer :—| | |Ine.orDec! for Week 
| ~~" of England ...... 2,098.597 3,295,793)— 660,834, —1680919 
|| Bank of Ireland........ 735.716| — 692,254|— 138,806|\— 85,709 
|| ‘treasury, July 10, 1906...) 2,804,515, 3,988,047|— 799,640 —1766628 
- + Deduct. 





| The Largest Fire Office in 
the World. 


Head {1, North John St. LIVERPOOL. 
Offices: ( 28, Lombar °9 . 
COMPANY. vernonia, 


vs, irs. | Total Funds - £13,808,187, 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


| 
| 
Total Funds exceed - £17,000,000 


ROYAL 


INSURANCE 





| 
| FIRE. 
BURGLARY. 


Annual Income - - £3,700,000 


For full particulars apply to— 





| Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh, 
LIFE ASSURANCE 
COMPANY. 


ESTABLISHED 1806. 


CENTENARY YEAR, 1905-1906. 


WEALTH—SECURITY—STABILITY, 
| Paid in Claims upwards of £12,533,000 
f Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 
CLASCOW, LEEDS, MANCHESTER. 


Chief Office. 15, NEW BRIDGE STREET, LONDON, E.C. 
ROBER™ STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


The Bankers’ Gazette. 
eee 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 11, 1906. 
ISSUE DEPARTMENT 











——————— 


£ £ 
Notes issued......., 54,355,675 |Government debt.... 11,015,100 
Other securities .... 17,434,900 
; ____ Gold and silver coin 35,905,675 
54,355,675 | 54,355,675 
BANKING DEPARTMENT. 


‘ baht £ 
proprietors capital... 14.553,000 Government securi- 

GTR TOE, GOW onic ccccceece - 15,977,133 
7,165,592 ‘Other securities .... 29,408,443 
45,902,150 Notes ........ce.00s 24,286,260 
P 67,597 Gold and silver coin 1,460,290 
71,152,126 | 71,132,126 

luding Exchequer. Savi ce adhe 
& Exchequer, ser nate Commissioners of Nationa! Debt, and 


Dated, Tuly 12 
July 12, 1906. J. G. NAIRNE, Chief Cashier. 


a ert 
SS eT eseseenenes 


Seven-day and other 


"Inc 

















i183 


The preceding accounts compared with those of the previous 
week exhibit :— Increase. Decreaso. 








£ £ 
211,205 


Circulation (excluding 7-day and other bills).... . teen eee 
Naas cadeccesdaqessesveudiuunesene ee 

SOT OUD Snicalt éatcceceae Setbdéennediinsenens ee 
Government securities 
Other securities 
Bullion 
Rect 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 11, 1906:— 


of. 
Gold . ae Securities = 2 

. : Circulatio oe 
Date Coin and ‘by from B semaines . in ; g a= = 
ate. Bullion. ee Bank Post Deposits pwomeeg Reserve.|% a 
Export. Bills). ment. old 
1906. £ £ £ £ £ £ % 1% 
April 18 33,795,396, 873,000 out 28,875,365 55,396,739 47,853,646 23,370,031) 432 34 

25/33,102,326/1,352,000 out) 28,705,210 58,035,294) 53,039,770/22,847,116 398 
May 232,504,720! 406,000 out 29,062,450 56,410,368 52,371,651 21,832,270) 3824 
9 31,242,165/1,117,0C0 out, 28,811,750 52,995,563 49,974,197, 20,880,415) 392|— 
16 31,601,725; 723,000 in} 28,664,440 '51,512,392) 48,020,811) 21,387,285, 414 — 
23/33,360,349' 505,000 in 28,623,070 52,451,875 47,211,447/23,187.279) 444,— 
50 33,672,322) 489,000 im 28,945,645 52,726,438 47,460,552 23,176,677) 432'— 
June 6 33,£65,371; 721,000 in, 28,990,150 53,162,469 48,018,305 23,025,221) 433/— 
13 34,767,926 632,000 im) 28,633,740 51,791,172 45,102,576 24,584,186, 4724; — 
20 37,173,152 1,593,000 in, 28,955,115 54,258,904 45,520,458 26,668,037) 49 34 
27'37,£67,502) 505,000 in 29,369,470 56,047,972 47,340,591/ 26,648,052 474 — 
July 4 36,799,5C9 291,000 im 30,280,620 60,462,714 53,524,328,24,968,889| 413 — 
11 37,365,965 982,000 in 30,069,415 53,067,742 45,385,576 25,746,550: 484'— 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date | July 8,! July 15,/ July 13,} July 12, July 11, 

with the present week. | 1896. 1903. 1904. 1905. 1906. 
Circulation (excluding| £ £ £ £ 

Bank post bills) ........ | 27,615,465; 29,623,505 28,741,605 30,269,650; 30,069,415 
Public deposits .......... 7,580,893, 6,914,657 6,724,146’ 9,671,414' 7,165,592 
Other deposits. ........... | 55,577,767 42,449,922: 41,143,779 44,449,120 45,902,150 
Government securities. ...} 14,963,281; 15,342,840’ 16,S03,766 16,752,444) 15,977,133 
Other securities .......... 29,134,075, 25,988,711! 25,150,891 28,992.334 29,408,443 
Reserve of notes and coin) 37,077,704, 25,148,480 23,857,264 26,383,935, 25,746,550 
Coin and bullion.......... | 47,893,169) 36,596,985 34,148,869 33,203,585) 37,365,965 
Proportion of reserve to! 

eS ee 584% | 514% 493% 483% 484% 
Bank rate of discount ....! 2% | 3% 5 & 24% 34% 
Marketrate, 3months’ bills z | By 2a 143 Sty 
Price of Consols* ........ 1148 9255 8944 Sug &8 
Price of silver peroz ... | 314d | 243d | 262d 278d | Wed 
Average price of wheat....| 248 9d | 28s ld 26s 6d 32s ld | Ws 3d 
Exchange on Paris (short)! 25.16}-213) 25.11}-163! 25.20-25 | 25.133-163, 25.15-174 

— Amsterdam (short); 12.13-23 | 12.19-13 | 12.191% | 12.14-13 | 12.2.2 

— Hamburg (3 months)} 20.52-53 | 20.55-59 |; 20.57-61 | 20.€0-64 | 20.66-70 





Clearing-house return . .. ./146,270,000'211,456,C00! 178,221,000 225,059,006 '227,825.000 
a New 23 per Cents.—Goschens. 

The amount ot the ‘‘ other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £26,443,692, and in 
Ig03 an excess of £15,461,2I11, im 1904 an excess of £15,992,888, 
and in 1905 an excess of £15,456,796. In 1906 there 1s an excess 
of £16,493,707. 

At the corresponding period in 1903 the Bank rate was 3 per 
cent. The money market was easier, the general rate for best 
three months’ bills being 2;% per cent. A dull tone prevailed on 
the Stock Exchange, and prices had a lower tendency, owing 
partly to the extreme weakness of Americans. 

At this time in 1goq4 the Bank rate was 3 per cent., and the 
money market was showing a very firm tendency, the general 
rate for best three months’ bills being 24% per cent. The Stock 
Exchange was dull. Silver declined ‘4d, from 26}{d per ounce. 

In 1905 the Bank rate was 2% per cent. There was some 
pressure for money owing to heavy subscriptions for a new 
Japanese loan. This pressure was, however, quite temporary, 
and discount rates ruled easy, the terms for best three months’ 
bills being no better than 134 per cent. The tone on the Stock 
Exchange was cheerful, and prices were advancing. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 























Country 

Weeks Ending ' Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
January 1to Mayl6.... 4,537,316,000 | 377,006,000 4,914,322,000 
May De ideecccsetenes 191,973,000 17,978,000 209,951,000 
SD ee vccoccesties 185,254,000 16,721,000 201,975,000 
June WD uanicekncdaned 251,148,000 16,531,000 267,679,000 
OF sntccvnsencaes 183,800,000 18,747,000 202,547,000 
+ EES 229,518,000 19,817,000 249,335.060 
DE Setccecesceees 179,166,000 17,035,000 196,201,000 
July © cevce euecesees 304,786,000 20,092,000 324,878,000 
1) oe oe 204,565,000 23,260,000 227,825,000 
Wotad, BOGS «occ sctccccseses< 6,267,526,000 | 527,187,000 6,794,713,300 
Corresponding total 1905 .. 6,026,393,000 485,253,000 6,511,626,000 
Increase or Decrease in{ + 241,135,000 | + 41,954,000 + 285,087,000 
WSGB coccsccccccoccee i= 40% = 865% = 4A % 
Gross total in 1905 ........ 11,355,250,000 952,685,000  12,287,935,000 
BDO BDA. dc csevccccces vee. 9,677,988,000 000 =: 10,564,197,000 
Increase or Decrease in{ + 1,677.262,000 + 46,476,000 + 1,723,738,000 
bocbsscccscccocecs = 1733 % i= §25% = 16°32 % 
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Speciat Days. 

















PROVINCIAL CLEARING RETURNS. 


| 1906. , 1905. | Inc. or Dec. 





MANCHESTER— £ | £ £ 


% 
Jan. 1 to June 30 .... 143,587,900 129,563,800 +14024100 10-82 
Week ending July 7... 7,169,600, 6,293,700 + 875,900 13-91 








Total to date ..../150,757,500 135,857,500 +14900000 10:97 
LIVERPOOL— cat . 

Jan. 1 to June 30 ....| 98,135,600 95,186,900 +2,948,700 3:10 

Week ending July 7 ..| 3,944,100 4,603,900 659,800 14-33 


Total to date...... 102,079,700, 99,790,800 + 2,288,900 2:29 


BIRMINGHAM— 


Jan. 1 to June 30 .... 29,053,900 27,638,100 +1,415,800, 512 
Week ending July 7 .. 1,738,800, 1,540,200 + 198,600, 12:89 


Total to date...... 30,792,700 29,178,300 41,614,400 5-53 
NEWCASTLE-ON-TYNE— # 


Jan. 1 to June 30* .... 26,522 300, 37,515,200 —10992900 29:30 
Week ending July 7 ..| 1'305,600, 1,029,800 + 275,800 2678 


oo 


Total to date......, 27,827,900, 38,545,000 10717100 27-80 


BRISTOL— eos 


Jan. 1 to June 30 ....) 15,719,100 15,492,004 227,100 14 
Week ending July 7 ..| 763,200! 733,200 + 30,000 41 
i 








‘Total to date...... 16,482,300 16,225,200 + 257,100 15 
* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 








es 
THE ECONOMIST. 


[July 14, 1906, } 
NATIONAL BANK OF BELGIUM. | 


Peed ion, i ah ea Tis ae “ Fourths ” of os | See Cone ae 1 July 5, | Sane 2) July 6, Last niin, 
4 '. 1 ° lee 
Stock Exchange Pay Days. Consols Pay Days, Month. | iit ; ry oat a _ Week, Catt Year 
—'- — = —j}- ——,——— | Coin and bullion........ 031, 820, 4,891,000 — 729 : 
— é — & i é Other securities ........ 23,994,000 23,499,000 23,293,000 + ‘eet ae 
Fe ; : LIABILITIES. yes vw 
Saat ee eelepoc 1906, | OnSeOOO Dec. 4 57,444,000 | Notes in circulation .... 27109000 27,301,000 26,266,000 — 192.000 4 4 
e santa 86,807,000.Jan. " 4 53,923,000 Jan . 4 53,923,000 Current accounts ...... 4,458,000 3,258,000 3,902,000 + 1,200,000 + SBE On 
EE cccmmtede 83,545,000/Feb. 1  54,986,000*Feb. 3 32,515,000 
a. 75,840,000|Mar. 1 51,462,000 *Mar. 3 387162000 | said NETHERLANDS BANK. i} 
BR Bh cccep veces 91,626,000/April 4 60,005,000 April 4 60,005,000 | or ee ro July 7, June 3, July8, Last \ 
a oleciaal 89,631,000 May 4 55,291,000May 4 55,291,000 | | “1906.'.° 1906.) 1905." Week. & i 
June 14.......... 65,180,000 June 1  54,305,000'June 5 53,175,000 | — Py a £ £ 7 ant ou, | 
seeeeeeess TT B29,000) July 4 52,428,000 July 4 52,428,000 | Coin and Bullion—Gold 5,520,000 5,521,000 6,385.000— 1,000— sé3,0m | 
een _ _— ancien ‘doe geen ate Silver 5,760,000 5,815.000 6,198,000— 55,009 — $38,000 
ee (017,488,000, .. 382,400,00).. 345,499,000 | niscount and advances 11,189,000 10,876,000 8409000+ 313.0004 2,780,009 
Corr | LIABILITIES. . 
total, 1905.... 1,044,247.000'  .. 390,260,000! .. 275,049,000 | Se aii : 3 , 9)2 . 
| 049,00 | Notes in circulation ....| 22,635,000, 22,420,000 22,142,000 + 213.0004 49) 
“si. ae. CC ae. 70,450,000 | Deposits .....-+++++0+0+- | "596,000" "498,000 * '584,000 + “38,000. iz’ 
Gross totalin 1905 2,070,622.000, .. 638,783,000... 497,070,000 | ___ IMPERIAL BANK OF GERMANY 
Do 1904 ........ 1,536,586,000| .. 597,160,000. 445,281,000 July 7, , June 30, July 7, Last are 
inc. or ee _+ 534,036,000, ., + 41,623,000; .. + 51,789,000 | . 1906. 1905, Week. Last Year 
in195 ....ti= 45H | .. = 697% | .. = NCS ASSETS. - Saal ee ee £ 
* The “fourth” fellon Sunday. + The “fourth ” fell on Bank Holiday. Gate end Deiies. »-0---- 8 "127, A100 Tintin: ee 


Discounts and advances 57,266,000 69,127,000 55 641,000 —11861000 + 1,625,009 


LIABILITIES. | | 
Notes in circulation ....| 75,056,000 82,294,000 71,912,000 —7,538,000 + 3,144,000 


Currentaccounts ...... 28,085,000 29,982,000 26,536,000 —-1,897,000 + 1,799,000 | 
BANK OF ITALY. 


~~ June 20, Junel0, June 20, Last’ 


| 


906. 1906. 1905. Week. Last Year, | 
ASSETS. , £ £ £ £ a 
—Gold coin an 1} 
ge  tecerealnone ame 26,148,000 26,007,000 19,465,000 + 141,000 + 6,682,009 || 
— Foreign gold bills 3,303,000 3.222 5,321,000 + 81,000— 1809 || 
nee SEE. cxnkeynnene 3,991,000, 3,995, 


000 

B00 358000 "Taso sorte Sika | 
& smi. change 648, 554,00 743,000 + 91,000 — “9099 || 
ont loans .... 13,972,000 12,684,000 11,493,000 + 1,288,000 + 2,473.09 | 
Public stock & Statelo’ns 8,292,000 000 8,349,000 + 13,000 — ” stg || 


Credits,intern’] & abroad 6,863, 6,£04,000 + 266,000 + 59,999 || 
LIABILITIES. 


8 

6,597,000 
Note circulation .....2.. 39,400,000 38,188,000 34,955,000 + 1,212,000 + 4,445,000 || 
Current accounts ...... 3,110,000 3,254,000, 4,313,000 — ‘144,000 — 1,203.0 || 
Deposits at notice .....-. 4,831,000 4.095,000' 2.723000 + 738.000 + 2.10200 | 


_____ BANK OF RUSSIA, 


| | | 


} 

} 
|June 8/21,|June 1/14, June 8/21, Last Last Year, | 
| 1906, 1906. 1905. Week. 


ASSETS. £ - £ £ g | 
OE. cesaveessreukawaan | 77,199,000! 76,758,000 91,567,000 + 441,000 —14,368,00 | 
Balance abroad ........ | 33,870,000 34,020,000' 14,504,000 — 150,000 + 19,366,000 l 


Silver and subsidiary coin| 6,181,000) 6,153,000 6,844,000} + 28,000 — 663,000 | 
Securities & short loans) 27,510, 27,525,000) 23.397,000— 15,000 + 4,113,00 
Other loans and advances) 14,561,000 14,823,000) 12,487,000 — 262,000 + 2,074,000 

urities belongi to! t 
mp eae 8,772,000 8,904,000, 5,843,000 — 132,000 + 2,929,000 | 
Miscellaneous .......... 7,129,000} 7,175,000 4,515,000 — 46,000 + 2,614,000 || 


l ‘es due — 
Oe tae 189,000! 6,893,000 + 1,821,200 — 4,883,000 | 


by| 
branches & treasuries} 2,010,000 


| ———$ —$—$—$ | ni a 
177,232,000 175,547,000 166,050,000 + 1,685,000 + 11,182,000 |, 





LIABILITIES, | $< | ———$—— | —_—— | ————_ ———— _ | 
Notes in circulation ....|111,105,000'111,857,000, 90,636,000 — 752,000 + 20,469,000 | 
Capital of the bank ....| 5,504,000, 5,504,000 5,504,000 si oe 
Deposits and current) | ! | 
seooenis i. pvathairesaniined | 50,234,000! 49,277,000 51,136,000 + 957,000 — 902,000 | 
Treasury account ...... 1,097,000 3,703,000! 7,193,000 ~ 2,606,000 — 6,096,000 
Miscellaneous .......... | 4,683,000| 4,416,000 4,064,000 + 267,000 + 619,000 | 
Balances due to branches| _ 
and treasuries ........ 4,609,000, 790,000! 7,517,000 +3,819,000 — 2,908, 








66,050,000! + 1,685,000 + 11,182,000 | 
} 


1177.232,000 175,547,000 1 


AUSTRO-HUNGARIAN BANK. 
or" June 30, July 7, Last 


| we 1906 1905. Week. Last Yesr, 
| S iv ASSETS. £ £ £ £ 
July 12, July 5, | Fuly 3 ee ee ncrease | Goin and bullion—Gold 46,787,000 46,709,000 46,856,000 + 78,000 — esa 
| 1906. 1906. 1905. a - _ Silver 12,583,000 12,663,000 15,008,000 — _ 80,000 = | Mon, 
ae gy Es Week Last Year | Discount advances, &c. 22,143,000 22 871,000 14,937,000 — 728,000 + 7, 
ae oe - = caan LIABILITIES, ae 
a Bulli - : | Circulation ............ 72,955,000 74,702,000 61,400,000 —1,747,000 + 11,555,000 


‘ £ £ 
Coin and Bullion—Gold 116,969,000 117,409,000 116,110,900 —- 440,000 + 859,000 


Silver 42.551,000 42,578,000, 44,344,000 27,000 — 1,793,000 | 


Government securities) 15,701 10 15,704,000 15,704,000 


Discount and advances... 50,264,000, 53,206,.00 41,548,000 —2,942,000 + 8,706 ,000 
LIABILITIES, 


NEE sectnekanens papal 184,719 000 187,227,000 175,756,000 —2,508,000 + 8,963,000 
Government deposits 7,686,000 7,240,000 7,941,000 + "440,000 — ‘261,000 
Private deposits ........ 22,542,000 24,494,000 23,966,000 —1,952 000 — 1,424,000 


BANK OF SWEDEN 
~ | July 7, |June 30, Julys, a 


1906. | 1906, 1905. Last Week Last Year. 
ASSETS £ £ £ £ £ 
Piistsscthievesesbens 3,875,000; 3,875,000 3,582,000 om + 293,000 
Balance abroad and \ | 
foreign bills .......... 1,966,000: 2,085,000 1,513,000 — 119,000,+ 453,000 


Swedish and foreign 
Gevernments securities 622,000 605,000 727,000 + 17,000 — 105,000 
Discounts and loans . 8,890,000 9,377,000 8,737,000 — 487,000+ 153,000 


LIABILITIES, 
Notes in circulation ....| 9,528,000) 10,359,000 8,698,000 -- 831,000 + 830,000 
2,171,000) 4,126,000 2,068,000) + __ 45,000 + 103,000 


Deposits at notice ...... 
BANK OF SPAIN. 
wf July ee ’ June 30, July 8, | Last | 
1906. 1906. 1905, Week. Last Year, 





ASSETS £ £ £ £ 

URS clikencnaeens onecece 15,164,000 15,154,000. 14,855,000 + 10,000 + ; 
rae 24,638 000 24,885,000 22,233,000 ~ 247,000 + 2,405,000 
Loans and discounts .... 38,804,000 38,896,000, 46,692,000 —- 92,000 — 7,888,000 
Spanish 4 % steck ...... 13,773 000 13,779,000 13,779,000 én 
Treasury bills, obliga- i 

eee 6,000,000 6,000,000 6,000,000 ee ee 

f LIABILITIES, 
Circulation ............ 61,974 000 61,141,000) 65,146000 + 833,000 — 1,172,000 


Deposits and current | 
ROE + incdencada one ' 22,836,000 23,536,000 23,016,000 — 500,000— 180,000 


Sessa 
eee seen 








__NEW YORK ASSOCIATED BANKS. 


v7 >% 1 June 8, Last 
ASSETS, £ | & £ £ ae 
PARI ETEE 36,256,000) 37,436,000 42,194,000 —1,180,000 — 5.95808 
| Legal tenders .......... 16,854,000) 17,456,000 17,312,000 — 602,000 — 


Loans and discounts . .. . 210,116,000/211,388,000 223,292,000 —1,272,000 —15 ae 

LIABILITIES, 84,000 
Ciwowlatiom ...ccccccccs 9,688,000} 9,672,000 9,772,000 + 16,00¢ — ' 
Net deposits (inc. U.S 


Government deposits) 207,26R,000|209, 924,000 231,662,000 —2,656,000 —24,394,000 
U.S. Government De- on 

UIE ddinasnieeeescens 3,068,000 3,052,000 2,396,000'+ 6000+ = 

| Reserve (Specie & Notes), 53,110,000) 54,892,000 59,506,000 —1,782,000 — Be 000 
| Legalreserve .......... 51,817,000! 52,481,000 57,915,000\— 664,000, — Oro 


— 298,000 
| Excess of actual reserve 1,293.00! 2,411,000 1.591.000 —1,118,000—_ 298° 


, rows 
In the above tables the Reichsmark is converted at 1s; the Ane ne a. 
' at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,4n@ . English 
lira, and peseta at 25 per £, American currency is reduced into Et 
money at 4s per dollar. 
. . a her 
Discount and Loan Market.—Aided by the — 
| distribution of Government and other dividends, the so 
| easily cleared off its indebtedness to the Bank at the oo 
} ° = a eels ve s 
ning of the week, and although the Stock Exchange eas 
ment has had to be provided for, funds have rome - 
| plentiful, day-to-day loans frequently being lent at? 


»i 2 cent, 
cent., though the usual range has been 1} to 24 po 








| and 2 to 2} per cent. for weekly loans. The prospect had 
to be for continued ease, and discount rates have ‘ably 
a drooping tendency, without, however, ee l 
affecting rates. Three months’ best paper 1s perhaps I 
NN 
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Fequently taken at 3 per cent., the nominal rate remaining at 

eee 4 symptom of the expectations of a further reduc- 
7 ; Z othe fact that the discount houses have lowered their 
| tion is - 


| allowances on deposits to 2 and 2} per cent. for money at call 
| 


“we respectively. The Bank Return shows that the 
| ald oie to £37,365,965, or £566,456 more than 
i oe eek, There was an influx of £982,000 from abroad, but 
| heme circulation absorbed about £416,000. The note 
| oe ulation, however, was reduced by £211,205, and the 
| pre e received in all an addition of £777,661. It nowamounts 
ay -.6.450, and owing partly to the increase in reserve, 
| ab may largely to a reduction in deposits, the proportion of 
| reserve to liabilities has risen 7}, to 48g percent. The pay- 
"ment of the Government dividends has caused a reduction of 
|| £4.927,663 in the Public Deposits, and the private deposits 
i tat fallen £2,467.309. The loan taken by the Government 
\| last week has apparently been repaid, the Government 
securities showing a reduction of £1,000,000. Therepayment 
| of the market borrowings by the market has released Other 
| Securities to the amount of £7,136,752. 
|| The subjoined table shows the rates quoted from day to 


} day during the week :— 


pea 
| 








| Last | Bri- 
] Week| 58% Mon.) van Wed. Thur.) day. 
De ES (> | ee | } eee 
% 1% 1% 1% 1% 1%) 
Bank rate.....- pemiaspocnonesees 34 34 34 3a ‘34 34 34 
t rates of discount:— ; | 
{| MeNgaye bankers’ drafte .......- 2% 3222 42232 2483.3 283 2% 3 
| Z months’ dO ....-eeeeeeeeeeeee 3 gs3 god fxd pe Sts 25 3 os 
4 months’ dO ....sseeeeeeereces 3k 23k 238 354 333 34 $38 2 
6 months’ do ......-.eeeeeeeees 3 33 3i og 3¢ z # 34 93h 2 
Loans:—Day to day ....+-eseeeees 1421 31g 2:15 214 lg *F 2 
BARE cccccscececeoscosecescoece 2 2 2 2 2 22 2 
Fortnight (at last Settlement) .. 4 4 4 33 33 32 33 
me allowances:—DBanks ....| 2 i2 2 2 2 2 2 
iscount houses at call ........ 2k \2 23 23 2} 24 2 
AGNOLICE .....06-ceeeeeeeeeeees 24 25h 24 24 2 


Thefollowing is a comparison with previous weeks :— 





_ 








=) | 
lg S Bank Bills, Trade Bills.* 
$2 | nite ena 
EA 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months, 
“a | : =< aT 
16.  % % §.% .1|.& % % 
Mar. 30..38 4° 33 fe 3 + 3 4.3 7 3% in ® 
April 6..2 22 248 3 | 2 31% 3 13 3 4 3 
ll. 3 é 3 4/3 4 3 3 43h 3 
M..3 4 3 | Syn 4 | 3 4|3 4 3S 4 13 4 
mse Sk dl Sk 3 3s 3 
May 4.354 342 4 | 348 4 | ae ee) 2 ee) 2 | 
11..2 % 3 | 33 3314 4 4414 4 
18.5 fs! 34 13 4/33 4 3 4\|33 4% 
25..3 3) 3h 3th Sh 3h 333k Sk ORL ROG 
Jane 1..3 3 Sie 34 3 (Se hide 4 ROU 
8.24 2 3g 3h) SR 3h | 3 | 3 ‘is @)4 & 
15..15 24 Sd Sym) 38 335! 38S 3 4 | 3 4 | 3 4 
22.14 2t 3 (34 | Stk | 34 | 3h 3: 3h 333g ORB 
9..3 3% 3, 34) 3m 3h) 34 3 3334 4 (3h 
July 6.14 3 3 fx 34 130 81 324 | 3S 2 | 4 
B..1 2) 3 Se 2 Sk 83k Sh } 334 


* These rates range from those current on the ver best paper to th i 
00 bills ‘or which the Bank rate is usually sequired.- ae 
In consequence of Indian demand, bar silver improved ;;d 
on Saturday, to 30d cash, and 293d forward, but these rises 
oa lost on Monday, falls of }-d and id respectively 
— marked. However, satistactory Indian advices 
tought increases of }d and jd on Tuesday, and spot further 
advanced id, to 304d, on Wednesday, future remaining at 
ee. These rates were unaltered on Thursday, but to-day 
€ quotation for two months’ forward delivery rose 3d, to 

30d per ounce, spot being unchanged at 304d. 

The following is t i i 
g rom Messrs Pixley and Abell’ 

dated July rth :.— ee 
ao gold, fine, 77s ofd per oz standard; United States, 
boas ere sid - oz; German gold coin, 76s 4d per oz 
» french gold coin, 76s 47d per oz, nominal; 
768 44d per oz, nominal. —— ee 
aoe — silver, fine, 30gd per oz standard; bar silver, two 
on ede ees per oz standard; cake silver, 324d per 
—— oars, nominal; quicksilver, £7 5s, 3 per cent. 
lh — Council on Wednesday offered for tender 
ek wo tn remittances on India. The tenders amounted 
29:300,000 at Is 3 31-32d to 18 4 1-32d. The following 


Statement gives th 
S the result of the sal inni 
of the current financial pin es from the beginning 


April 1, 1505, to March 31, 1906 ...... ro 41718%6,256 cece 27,940,454 
Apri! 1, 1906, to July "3,3 

. ~ , ' vt y 4, 1906 +e eee eeeeee 

ek ending July hi,'i906 2720777777777 "Ge SaaS 


_—_—_- ——— 





Wednesday Rs. 
ne oenses yy in bills on Caleutta ..... 
: $08t8<6 bad, in bills on Be ee as , 
Pi nai 682.000 im bails O% Bombay.....-.. At1s4d. About 11% 


sh] 


The amount to b 


9,000 in transfers on Calcutta .. 
i Saleutta ..) At -32d. 
430,000 in transfers on Bombay .. ; ils. sedis 


e offered next week will be Rs.6,000,000. 








Ne ee cccemeeeetineeesnesesmentnintetenntnaiteeTnensansnencntistanteeanneiefit 
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eet es tnshesbenesstemnnnene = 








The foreign movements of gold to and from the Bank since 
‘last week have been as follows :— 


ARRIVALS. Bes WITHDRAWALS. £ 
| Gab, bags ....c.c0e. .  37,000|South America ...... 12,000 
| BEOR., 1 ccccee encece Stee 
» Australia ....:- 53,000 
fs BD csceccses - 73,000 
| ne. so . sseeeskeud 190,000 
Ps: tp: obtedonads 23,000 | 
Fri., “ac  Redaeniw 16,000 | Net influx........+e+. 555,000 


Dotad ccccccccece 867,800 Total ........2-- 567,000 
Tenders for {2,000,000 in six months’ Treasury bills were 
opened at the Bank of England on oth inst., and amounted to 
£6,982,000. Applicants at fo8 gs 2d will receive about 36 
per cent. and above in full. The average rate of discount 
was {3 1s ood. 
The following table shows the amounts, dates of maturity 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 


| 
| 




















Average 
Date. Amount. Rate of | Duration. = - t 
Discount. aturity. 
1906. 2 £sd 
Jan. 29 ........, 1,000,000 217 6)! 6 months July 29,1906 
ee ---| 2,000,000 210 8! 6 months! Aug. 12, 1906 
Feb. 26 ........| 2,000,000 213 8/ 6 months Aug. 26, 1906 
Mar.16......... 1,500,000 | 211 5 | 6 months/Sept.16, 1906 
Mar 28........, 1,000,000 210 0} 6 months Sept.28, 1906 
May 26 ........, 2,000,000 3 2 2/ 6 months|Nov. 26, 1906 
June 23........| 2,413,000 . 219 9) 6 months Dec. 23, 1906 
July 1........ 1,800,000 21610/| 6 monthsJan. 1,1907 
PONG AD ccccvces _ 2,000,000 3 1 1/ 6 months Jan. 13,1907 
— | 
| 15,713,000 | | 


The Bank of Adelaide have opened a branch on the Henley 
Beach road at Thebarton. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 

















On Usance, 
July 10. | July 12. 
Paris .ccccce Si ctededeveweccenes Cheques 25 15 25 174/25 15 25 17 
MN s daasacesccecesdccanesaa 3months 25 33% 25 38} 25 333 25 38 
CIID 6 on cs ccsccnccsscescese do 25 333 25 38% 25 333 25 38 
Amsterdam ......cccccccccccecs Cheques 12 2% 12 12 2 12 «2 
BI ehh ee es ccccseccoesee S3months 12 42 12 54:12 43 12 
DE Katenddcevancanecteuseeons ” 20 66 20 70 20 66 20 70 
BEE cccccccccuccccescosese " 20 66 20 70 (20 6 20 70 
PRORREOED cccccccccccecccecceces % 20 6 2 70 | 20 6 20 70 
Vienna and Trieste ........+.+- ” 24 32 24 % | 24 32 2 
Sl iisitbicedncteneaaibs a 25 433 25 483 25 433 25 482 
St Petersburg .........cccceeeee ” 243 rH 244 fa 
NIE s de ntdccccccsccéecuzecade ‘ 244 24 244 244 
Genoa, Naples, &c. ...... aa tie 25 42h 25 475 25 = 25 483 
Madrid, Barcelona, &c, | 423 42! 428; 42%; 
RN nineuccseasiceseraccaesel ae Sle; Sly 513; 5lye 
Switzerland ..........-.-seeeeee \ e 25 374 25 424 25 374 25 424 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates 
Latest | Latest! 
of Ex- Usance.| | of Ex- |Usance, 
Dates. change | a ch | 
Paris ...... Julyl3| 25°15} Ch’ques Rio Janeiro.....July12, 17d |30 dys st 
Brussels.... — 12 25°234 »»  |Buenos Ayres..; — 10 484d (30dysst 
Amsterdam. — 12) 12:10; Short.’ DoPm.onGold! — 13) 127°27§|_ .. 
Berlin ...... — 12) 2047 »  |Montevideo....Junel6  Slyad Wdysst 
DO cevece — 12; 2030 3mos.| |Bng Sng! 
Hamburg — i2/ 2046 Short. Melbourne ..../April20§ lisd:pm 50 dys st 
Frankfort .. — 13) 20°454 es | Sydney ...cccee WeglieApm; , 
Vienna .... — 13) 24°034 ” ‘Adelaide ...... |— 20slisipr 
8t Petersbrg — 11) $410 3mos. |Calcutta ...... \July 13) 14 } | sels’ h 
New York.. — 13 4 a 30 dy at Bombay ...... ;}— 13, 4 | rans er 
Lisbon...... — 12 51 Sight. Hong Seng e-.| — 13 2/14 | transfer 
Madrid ..... — 3! 27-93 « |Shenghai.....|— 13 2018 
Pl nienses — 12) 25-144 } | 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate, Market. Rate, Market 


% % % % 
Paris ...... 3 May 24, 00] 2§ Genoa...... 5 Sep. 22, '04) 4 
Berlin...... 43May 23, 06] 34 Geneva .... “jFeb. 6,’06; St 
Hamburg .. 44May 23, 06} 35 St Petersbrg 64Jne. 21,'06)nom. 
Frankfort .. 43;May 23, '06] 32 Madrid .... 44Sep. 24, 05) 4 
Amsterdam . 44May 4, '06] 34 Lisbon . . SgJan. 11,°99} 5 
Brussels.... 34May 15,06} 34 Stockholm.. 5 Jan. 18,'06) 44 
Vienna .... 4 June 6,06] 33 Christiania.. 5 Feb. 19,’06) 5 
Rome ...... 5 Sep. 22,04] 4 Copenhagen 5 Oct. 5,’05) 44 
Turin ...... 5 Sep. 22, '04]) 4 


At other centres the latest recorded quotations are :— 
% | % 
New York (call money). . 2¢ Calcutta, Bank min....... 4 
Ditto (endorsed Bills) .. 5 to54 Bombay, Bank min....... 4 
The following are the standards for gold points ot the 


principal gold exchanges:— 
Francs. FRENCH. Marks. German. Dollars, AMERICAN. 
5.324—4 p. mille for us 2052—Spermilleforus 4.89—5 per mille for us 


5.224—Par 20.43—Par 4.867—Par 


5.124—4 p. mille agst us  20.35—5 p. mille agst us | 4.827—8 per mille agst us. 
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the list. 
whilst 384 were to lower prices. 
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The latest exchanges are :— 


**Cable transfere” { ***** 


$4.847, or 53 agst us. 


THE STOCK MARKETS. 


ACCOUNT. 


TICKET. 
July rr and 26 
August 14 and 29 
Consols 


The settlement. in mining shares occasioned some trouble, 
and has resulted in at least one failure, while the fall in 
prices has left a good many firms and individuals badly 
crippled. An examination of the Official List of “ making- 
up” prices shows that, roughly speaking, there were 440 
changes during the fortnight in mining securities included in 
Of these changes only 57 were to higher prices, 
No fewer than 243 South 


Midland Deferred a point. 














July 12 and 27 


August 15 and 30 


, July 4, August 1. 





French “cheque” exchange 25f 154c, or 2¢ per mille agst us. 
German short exchange .. 20m 47pf, or 2} for us. 
New York exchange | 


The stocks of the Passenger lines 
showed only fractional variations. Canadian Pacific made up 











Se 


Americans were 


| Denver and Rio Grande and Southern Pa 


ment. 


HOME RAILWAY TRAFFIC 


RETURNS. 


and San } 
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ee 
| a point lower, while there was an advance a ae 
' Trunk Third Preference. 


| reduced prices generally, the bigge 
‘ing, 3 in Milwaukee, 2} in Union Pacific, 


ans > Carried over a | 

st falls being 2 > . 
> 37% 1M Read 
and 2 €ach jp |) 


a considerably 


ener 


Home Raj 


re 
IDlIiC at 


Sey 


afforded a little support to Home Government securities, and | 
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principal Argentine railways had fallen in price, 
showed very slight changes on balance, 
(Brazilian) was carried over with an advance of 
This week the markets have worn 
appearance, due principally to the improved 
position and the outlook tor Home Railway divid 
has not, it is true, been much increase in th. 
ness, but the average of prices is higher on balance 
Government stocks show a small but almost : 1 
Foreign stocks exhibit small irregular 
Russians having lost ground again. 
the best of the investment markets, the 
taking a little—a very little—interest, but sui 
quotations for leading stocks appreciably. 
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African shares made up lower than a fortnight previously, | ¢ . ees Canadians show 
ee : . . »’’ | firmness on the continuance of satis ne ge tears 
whilst 17 improved in value. In the general settlement prices | ; : Sociale : a oe sO gpa ge traihes, The fal 
i katie a he averave being higher than at | Americans has been checked, and while the variations 
made a better comparison, the average being higher than at display ceulasity. the Ks “om ; ation 
an andot . Se the Maree k ‘tof the downward | @SPlay irregularity, the movement is, on the whole, in th 
the end of June. In the Foreign market most ot the downwar< dicaction of imancovenent Mexi } 
. . . r ) . xicans' are t ey 1} 
movements were due to the deduction of interest coupons in | 4 centine Rails ~ ee gh om — & teady, 
intervals Chinese aod ates Reeeitinds: Milieenied Alen .. | Argentine Rails have had a fairly distinct recovery. ]; 
the interval; Chinese and Japanese issues offered the most Miscellancous markets Iron knd Coal iN . 
3 . ° ils ‘ « : Oc < ltrates are 
prominent instances of improvement. In the Home ins ahaatin ion alten tenn on lied t rat re 
Railway list, South-Western Deferred made up 2}/, t t. hand, RI + al oo r gees wom 0 & considerable 
lower owing to the Salisbury accident. There were nile RROGSHARS ARC MOK Ciher mining shares show j 
further declines in the Old Underground stocks, and several B oa 
of the “Tubes” also made up lower. On the other hand,|} Home and Colonial Government Securities —T», 
North-Western shewed the substantial advance of 3}. North | ease with which the market paid off its indebtedness to th 
Stafford rose 3, Great Western 14, North-Eastern 1}, and | Bank, and the consequent hopes of continued « heap money, 


while there have been occasional setbacks, Consols are ¢ 
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_| Div. % Receipta for Week é =e) 
Revenue ‘nd Half, 1905. — ee ed July 7. oor Mite Dost = Asgregate Receipts thio Half-year. Ag euate 
a eo < : wo e ot 1 
x g= Biame of Rallway, Gs sas ze s- er per " this a Miles ‘yea 
Gross Work- Fixed Re = ce ses 35 ot eek, g Passengers, &c. Goods, &e. 
Re- ing Ex- Ch'rges .~ ~~ 4u8 c=s Bs SSB 19061905 Mile |g 
colpts. penses, 2s §= & z=5 SFA 1906 1908 S 31906. 1905. | 1906. 1905. 1906. | 1905. 1906. 16 
2 z £ %,\ % | ENGLISH AND WELSH. £ fi, tae oe ta 2 “ “ £ £ £ P 
2 .% .. | ..|.. Baker Street and Wacerloo! .. ee” ee, ae 2s oe oe ee 23,559 3 
330,002| 173,860) 84,921) 8 | 8 tarry ............eeceeee sa .. | 125503) 22,060) 312) 295; 138,280| 2004 “a8 te a if 12,593) 12,060, @) @ 
59,200, 37,021; 21,938 nil. nil. Brecon and Merthyr...... 775 1,470) 2,195] 2,022 35) 3%] 36,632) 11 72: 574; 1,470! ~=—s:1,498, 2196] 222) ls 
386,00¢| 112,707) ¢0,674 nil. nil.'\Cambrian ............... 3,639 2,864) 6503! 6,453| 23) 23; 27,581; 2 | 3,629 3,704 2,864 2,75} 6,03; 6,4e2 98 Be | ‘ 
174,521, ,66F' 31,025 4 4 (Central London ......... oe | 6251} 6,360 /1022|/1060' 648,236) 87 as ee i pant 6,)3i 6.3 6 6 : 
74,714 34,868) 27,02 2 | 12 City and South London .. ‘ -- | 2,45] 2,300) 293) 368) 459,023) 44 ne “ ae ~ 2,408 2,30 6) 6 f 
290,76) 142,036; 105,702) 213 Fuymess ............00. 7,045} 11,154) 10,636] 60 75} 40,129| ob #109! 4,078, 7,048) 6562) 1nitsa! 10,65) 136" a a 
2014,394 1335,025) 792,271 nil. nil. Great Central ............ 51,778) 75,594] €9,623| 138| 131) 89,422) 374 | 23,616) 23,421; $1,778} 40,202, 78,504 60,622 548 8 3 
399,206 1878,21£ 879,446 14 5 Great Eastern ........... 41,700 | 115,200 115,800 94) 94) 47,045| £3 74,000} 78,600! 42,200) 79,9C6! 115,200! 173/£00/1,193) 1,19 
1+,241/ 196,760) 768,230) 3 44 Great Northern .......... $1,£02 56,498! 108,000 /108,776| 108 78) 4,370! 102) | $1,502 53,712) 86,428) 95,064, 108,0°0, 105,77 ‘Sa e 
45,71); .. a 3 |3 (Great Northern andCity..,  .. . | 1,679) 1,512) 440! 427! 585,776 “ : ae ak? se s ‘51:1 St 8 E: 
6503,945/3861,72¢ 1513,788 32 7. Great Western............ 141,700 117,700! 250,400 |2$9,100! 9z| 89! 36,496, 132, } 141,700; 134,306, 117,700) 124,200) : 
269,932) 184,927, 80,083 nil. 2? Hull and Barnsley........ | $274! 7°747| 127| 102! 208,327! 47- : ; e i 
205¢,55¢ 1769,277| 782,674 34 42 Lancashire and Yorkshire £2,735 64,£22/117,265/113,065| 20! 197) 111,199! 105 52.73¢ 50,637. 64,579} 62,378 : 
7816,362/4828,161 1£00,397, 5 | 74 |London & North-Western 141,000 /149,000 290,000 285,000! 149, 145, 64,049! 16¢ | 161,006) 120,000 149/000, 145,000 
2815,686/1649,464' 634,572} 4 8 London & South-Western 76,890) 25,100! 161,909 |100,900| 100 100) 49665! 1523) 7é.rCO! 74,400 2,100) 28,50 ¢ 
1606,777| 971,339| 451,888 5 8 Lon. Brighton & 8. Coast... 54,350, 16,¢74| 71,034| 69,851; 145! 143! 645063 133 £4,360 63,080 16,074, 16,18! 0 
286,049; 160,820) 58,962, 4 74 Lon., Tilbury, & Southend ¥,836) 2,645] 11,882] 11,765) 146! 143} 63,227| 1194 0 826 §,75C 2,045) 2,013 sg 
69,60) 31,384 2,222) 64 62 (Maryport and Oarlisle .... €24) 1,403! 2,232) 9,114] £4) 4r| 91,097) 154 a a4. ot an 12. 
444,344) 214,95: 184,384| 22 24 Metropolitand .........- 15,748) 1,719) 15,467} 17°938| 215 25¢! 165,062! 65 13,742 18,047) 1,716) —-2,897 46 
203,512) 144,076\b143,445 nil. nis. Metropolitan Wistrict ... et a 8,253) 7,414] 333; 20:; 486,314, 24 ; a | 5 3,1 
6148, 135)3730,865'1946,579 44 | 52 Midland ...............-- 80,891 '138,492 | 219,282 /210,259| 157) 192) $4,460) 684 £0,891. 79,752 329,491) 130,£07 9,38 
4960,249 3100,913' 872,493 42 €: North-Eastern ........... 71,976 {25,635 | 197,211 1182.674| 116! 109! 46,861, 3425 | 71'87¢ P2,3Li. 125,635) 1:0,3¢3, 197,21) 
£9,322) 163,656 46,745|6 | 4% North London........... 5421! 3,318] 8,739] 1622] 728: 735! 233,456) £65 5.42), 5,072 3,318) 2,680' sg, 728 
479,690| 278,542) 122,677 22 ¢4 N. Statfordshire—Rail... 5,254 11,351) 16,595 | 15,913} bel 78 ‘ 465 | os §,2:4 4,686 11,321 10,987) ) +0 nee 
i . BE cesnsanvesoems ° ; * } 1,660} 1,496) 14 ist 1, 1c4 { 1,¢€0 11495 f 25,49 
€0,178| 32,245 21,458 nil.’ 44 Rhondda & Swansea Bay 56; 1,5£6; 2,522; 2,:29) 81! .. 38,919 12 "93s *“o15 1'£86 1,214 2,522 
1£C,629) 90,360 31,706 7p | 64 Rnymuey ....... 2200+. aed | 5240! £768, 63) 76) 375685) 1974 | f ae aes b,a€0 
1698,278| 965,017 $03,899 4 44 16 paste Sie: tien Aintn ania Bans | $2,686 1974 me + ee ’ 
1078,762) 662,202 236,207 44a 440 } .-Eaatern & Chat, 1. 83,251 21,968 111,215 109,458 150) lob} ! 14g 89,251. £8,565 21,06} 20,403 111.2] 
<5 268,815, 108,950, ¢ St Taff nonce italiani aaal, 4,572 12,542| 17,120) 18,(67 | 128 142] 83,868! 205 4,578 4,766 12,542 13,201 17,120 ! 
2202,225/1141,840 700,693, 33. 44 Oaledonian* ............. 38,909, £3,423) 92,337! 91,874) 98 9 A lle 9 1,268,136) 1,278,02911,962,17% 
£91,524) 510,29 252,641 4 44 Glasgow &South-Western* 21,558 16,750) 32,548| 371403, 62 84 on ae ov seas ee oS east Tes tai 
284,392) 127,35¢ 104,302, 34 4 Great North of Scotiand’ 6,650! 4,240! 10,930) 10,559 | 32! 31! 20,692) of | 49,28 68,324 107,624 107,747 206,805 
271,139] 147.000! 91,711 14 2 Highland*................ 10,490; 2,942] 13,432| 13,819, 27 26! 14:46) 453 | 12-963 127,520. 33,€60, 81,724) 209, 
25/3,966)1222,784| 898,129 14 2 North British hpihsiesiea 42,999 53,830) £6,843} 97,576) 73| 45} §7,072| 432) .. are ee eee 
RISE. os a ais ve Et tr aa 
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705,829) $00,407) 169,200 34 4 GreatSouthern & Western 16,027 13,074) 22,10: | 28.035) 25) £5) 12888 Be: ©.027 S660 13,074 12,343, 23,101 
_303,3'9) 171,483) 87,266 3 3 |Midland Great Western .. 4,633 4,*57) 9,490! 10,952! 16 1% 13.795 5k} “4633 “5.005 4857 5.987, 9,406 
* From February 1. @ On Arbitration Preference Stock. — » Partly Charged to C . reterence Charges on!} 
; ; ; t : . yo : Capitai Account. c¢ Pre-preterence Charges o& 
on She. Metropolitan Railway from Harrow South Junction to Verney Junction, incinding the Cheshem Branch, was transferred to the Metropolitan and 
reat Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnins 
*- _ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ain 
= ? = ~~ a r . — A ae a ne a . 
N Es Receipts. Tota! Receipts. Si 2 5 Receipts, Total Receipts. 3s Receipts. Tote. Becelp* 
| 1906. | 1905. 1006, | 2805. 7 £2 1906.) 1905. 1906. | 1908. — EG ~ 1906. 1 1905. | 1906! 10s 
INDIAN SCoLONIAL.| =k a. ) 2. «& ede 2 é 
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Indian Midian |. 7| 12,740 10,657 12,740) 16,£67 Leopoldina .... i] 25,133 2i'970| @SE7S2) 2OS'S8ENew Ocleans M.iJne 2), i040c | 38 
Madras ......... 2) 27,225 29,988 27,22 24,284 Mexican ........ «| $127000 118/506! 327/0co_118,:00|Norfolk & West. ..|_ 25/113, 9,20 
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Antofagastai¢ hili) F ' West. of Havana 7 4.2 “O50 ert AY teem: Ree 6 ib 0,36$ 1,316,3 
: . wal o: ' 4,780 4,211 §,432\Southern Pacific ..| Feb. 1,600, | 
and Bolivia . May 83.588 67.636 418,864 317,977, AMBRICAN.  jsouth Railway Jne.20, 166.4c0 +45,0 
Argentne Gt. Wn. July € 16,950 11,5C 16,537 11,50 Ala. Gt. Sthern. Jne. 7) 12,562) 13,8¢9! 705,0¢0 619.14 St. Seka ‘Apl. | €29,867 591,18 
B.A Gt. Southern 8) 62,428 61,924 6,961 73,037, Atchis'm Topeks May '356.452 1160 0&6! 14219375 ‘947| T ani 2 Apl. (1,097,941 20, 
R. Ayres Western 8) bee 44261 i208 31718BaltimorehOhic May |13sy'ao; 1 62,066) 14519378 124% 247/Union Paciiie ....| Apl. ‘ 1,0: 7,961 
B. Avres & Pacific’ 7, 29,422 23,223 29,428. 26,¢88" MAE [RON IWs ANGE, CSG} L6LESONR) LESESSI| Wabash ......+0--/: ma oe | 
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Norfolk and Western Common SE lke 89 oo 2.2. Wh... Db 
BD DATE DUE, vic cvcccencess 94 94 . re, ae 
Northern Pacific . .: 262 oe = eo + Ip.. 208 .. 209 
Pennsylvania R.R. 644 ° 64 se: bee Bee 
et anna. sewesses 624 6Oix .. — lk... 63 66. 
Southern Ordinary ...........- oat - 33% —- lg 354... 3% 
Do Non-cum. Pref.. 102 ee 102 —— ; «+ 1024 .. 102 
Southern Pacific ..... » ae. 66 — 1g... 674.. 69 
Union Pacific Shares.........- 146¢ «. «=9145k ww — 1... 1484 .. 1508 
Wabash Pref. Stock .......... 46 oe 46 rere rr mes, | 


Do 6% General Mort. Certs. 8 1. 79 .. a a nace 
Colonial and Foreign Railways.—The traffic returns of 
both the Canadian railways for the first week of the new half- 
year were very good, the Canadian Pacific having an increase 
of $316,000, and the Grand Trunk a gain of £11,739. 
Canadian Pacific shares are, however, unchanged on the 
week, at 1634, but all the Grand Trunk Preferences 
show an improvement. Among Indian Railways, Bengal 
Dooars and Bengal-Nagpur are each a point higher on 


the week. Hardly any business has passed in Mexicans, 
and the changes in quotations are insignificant. Argen- 
tine Rails have displayed considerable activity. Buenos 


Ayres and Pacific has risen 3, and smaller advances have 
occurred in Argentine North-Eastern, Buenos Ayres and 
Rosario,and Buenos Ayres Western. A large business has 
been done in Guayaquil and Quito bonds at widely-varying 
prices, the markings having ranged from 63} to 72}. At the 
close the price is 5 higher than last week, at 684. 

The following shows the net movement on the week in 
some of the principal issues :— 

“ Making-up” 


-—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. July 10. June 26. 
Buenos Ayres and Rosario Ord. 112 ne 13 ot UM. BE .. OS 
Buenos Ayres Great Southern 137 1374 + ¢.. 137 .. 135% 
Canadian Pacific, Shares...... 1634 163 pe ne hg ee) oe 
Grand Trunk of Canada Ord... 27+8 . 28 oe se os 
Do First Preference ........ 1198 —tiwe 1098 oo + P: - 9 .. 9 
Do Second Preference ...... 109 co |6S oo + &.. 109 .. 109 
Do Third Preference........ 67 6B law + CK 68 .. 668 
Great ndian PeninsulaB .... 21 21 oe ae 213 
Mexican Railway, Ordinary .. 252 254 — .. 258 .. 25% 
Do First Preference ........ 130¢ 130 _— «- 130g .. 129% 
Do Second Preference ...... SOP . 55 -— aes uae 
ee > 144 * hn ae 
OE 201 . 202 + 1 .. 201 200 


Miscellaueous.—The only changes among London Bank 
shares are those due to the deduction of dividends. Advances 
are marked in Delhi and London and Standard of South 
Africa, while Imperial Ottoman has declined. Allsopps 
Preference is 1, and the 4 per cent. Debenture stock 3 lower 
than last week. Bieckert’s Brewery has fallen 5. Hudson's 
Bay, allowing for the dividend, is 1} higher than last week. 
Advances of 2 each are shown in Scottish Australian Invest- 
ment Ordinary and 5 per cent. Preference stocks, Iron and 
Coal shares show a majority of losses, lower prices being 
given for Cammell, Laird, and Co., Pease and Partners, 
South Durham Steel, and Stewart’s and Lloyd's. Workington 
Iron shows a further improvement. Anglo-American Tele- 
graph has moved up slightly. London General Omnibus has 
moved up 2 points, while London Motor Omnibus is lower. 
Nitrate shares show some weakness, and there are declines in 
Waterlow Brothers and Layton, T. R. Roberts, Niger 
Company, British Insulated and Helsby Cables, and Cassell 
and Co. Improvements have occurred in Eastman’s, Grama- 


phone and Typewriter, J. Lyons and Co., Salt Union, and 
Welford and Sons. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
Closing Prices, Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall, Week. day. Fal! 
Allsopp Ord. ...... 14... 14 .. Hudson's Bay...... 853 .. 834x..+13 
Anglo-American Tel 66 .. 66 .. .. Lon,&County Bank eit oo O12 2. oe 
Armstrongs ........ aie: 25 ..— ¢ Lon. & West. Bank 544 .. 53x ..— 4 
British Elec.Tractn. 5g .. 53x..+ s4 Lon.Gen!l, Omnibus 864 .. 884 ..+2 
Brit.Invt.Trust Def.188 ..188 .. .. Lyons(J.&Co.).... 5¢h.. Sh ..+ 
Brunner,Mond&Co 54.. 54 .. .. Metpn.Elec.Supply 83.. 8%.. .. 
Coats (J. and P.) .. »o om. P. and O. Deferred..2294 ..2284 ..—1 
Cunard Steamship. 144 .. 14) .. Vick'rs S'ns&M’xm 24... 24... 
Eng. Sewing Cotton 1g... 13 .. Spiersand Pond .. 14.. 1}.. .. 
Gas Light, &c...... 984 .. 98% . 8. Steel Corpn... 354 .. 344 ..—1 
Guinness Ord.......570 ..570 is | ED adnnwes 103§ ..108 ..— Z 
Harrod'’s Stores.... 44... 4%... .. 
Mines.—An improved tone has prevailed in the Kaffir 
market since the carry-over, a few purchases from the 


Continent giving rise to a recovery, and so soon as there 
were any signs of a rise a crowd of small bears hastened to 
close their commitments, and this accorded a fillip to prices 
in various directions. Quite a number of small advances are 
shown as compared with last week, but the only cases in 
which they reach } are Modderfontein, Ferreira, and Rose 
Deep. _ Advances of 4 are marked in Rand Mines, 
Ferreira Deep, East Rand Proprietary, and Angelo. 
Numerous other shares have advanced by smaller fractions. 
On the other hand, there are small declines in Buffelsdoorn, 
Jubilee, New Steyn Estate, and South Nourse. Land and 
Finance shares in some cases show strength, though there 
are a few declines in the section also. Central Mining and 
Finance, apparently in anticipation of the forthcoming 
report, is } higher, at 124. Consolidated Gold Fields, Gold 
Trusts, and H. E. Proprietary are each about 4, 
higher, while fractional losses have occurred in 
Transvaal Consolidated and Transvaal Goldfields. 
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Diamond shares are firm, Premier being 
and small advances have occurred in. De 
Griqualand West. Rhodesians have not shared 
in Rand mining issues to any considerable extent 
are unchanged on balance, and while small im 


| 
shown in Northern Copper, Rhodesia E 


Tanganyika Concessions there are declines in Chicegnan 
Lomagunda Development, and _  Selukwe. > at 


Wes jans | 
have been dull for the most part, and nearly | 


variations are downward. Kalgurli is up, allowing for | 
the dividend payment. Declines of small fractions +! 
occurred in Associated, Ivanhoe, and Orovya Browahin | 
Mount Morgan, though lower than it has been during the | 
week, is « higher than last week, at 3}. Balaghat el 
declined 4, and other Indian gold shares show weakness, | 
Waihi Grand Junction has receded. Copper shares ant 
weak, owing to lower prices for the metal. Rio Tinto is 1 ! 
down, at 64}, and declines have occurred in Anaconda, | 
Cape Copper, Boston Consolidated, and Tharsis. a 
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Closing Prices, Rise | 
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Closing Prices, Rise || 









TRANSVAAL Last To- or Last To- of |} 
Gotp Mins. Week day. Fall. Week || 
ek, day. Fall, 
Angelo .....eseseee Sh -- S$ .-+ & | Deep Levets (Con.) 
TE 0nc0scenesoe - 2 Sts..+ ts| Jumpers Deep ... 14 ao 
Aurora West United = ;.. Aye ere Ib .. ld a& 
Bantjes Consolidtd, j{ i Knight’s Central... 1 .. 1 .. ., 
Bonanza ......++- ° { ..+ ds| Knight’s Deep .... ae te kw es 
Buffelsdoorn Estate oe fhe f Ganglaagte Deep... 1)... lL... .. | 
City and Suburban 44 .. 44 ..+ New Steyn Estate.. 15.. 1..-4) 
Comet .occccccces ‘ Ith. . 7 -» | Nigel Deep ....... ee eee 
Consold. Main Reef j{4..  {4.. «+ | Nourse Mines...... 25,.. 2) .+ 4! 
Crown Reef.......- 10% .. 10} Rand Mines ...... 5i5.. 5h .+ re | 
Driefontein........ 1g .. lyy.-+ ga! Rand Mines Deep... {.. 44..-4 
Durban Roodepoort «+ Shx..+ 9) Rand Victoria...... re eS 
East Rand Prop. .. 3:%.. 3is.-+ & | Rand Victoria East 4... &..-4/! 
Ferreira ......+++ - 19 .. 19f ..+ 4 Robinson Central... 5%. 54... 
Geduld .......+-+++ 2 2h ..th Do Deep (New).. 44... 44... .. | 
Geldenhuis Estate 4 .. Si§..— #3 Roodepoort Central #.. £..4+ 4), 
Ginsberg ..... ecoce ae Sa. Rose Deep ...... Shs Sh..+h 
Glencairn Main Rf. jx. tis Simmer & Jack Kast 1/;.. ly. .. || 
Glynn's Lydenburg 2 .. 2 .. Do West ....... o lee. te |] 
Goch (New) ......+-- 1k... f . South Geldenhuis.. 15 .. lg.. .. | 
Heriot (New).....+ 3h .. 3% « -South Rose Deep... f.. 2... || 
Jubilee ........- eos 26x... 2 «..— & Village Deep ..... o Bie B..Hh | 
JUMPETS «+++ s00- - 1g... 2_..+ & Witwatersrand.... 3 .. 34..+4 
Kleinfontein (New) ly.. lya-. .. | 
Knight's ......- coe 28... abe. 4 ts’ Daxp, Dramonp, &c. } 
Lancaster io bse TES oes ne F || 
Lancaster West.... ¢.. Anglo-French Exp. 1} .. it vee Hl 
Langlaagte Estate.. 2;).. 2;h.. Cons. Gold Fields... 305... 3k + 4] 
Langlaagte BlookB g2.. @.. .. Do 54% ist Deb.10l}x..101}.. .. 
Luipaard’s Viei.... }4. 44.. .. | De Beers Def...... 17g .. 1Th..+ 
May Consolidated.. 2+4.. 23 ..— ¢| Do Pref. ........ 17g .. 17% .. 
MeyerandCharltor 4; .. 44.. .. Do 5% Deb. ....103x ..103 .. « | 
Modderfontein .... 45 .. 43 ..+ 2 Do 44% Exp.Deb.100_ ..100_ | 
Do Extension .. 2.. §.. .. | Exploration ...... oe | 
Nigel ....... ecoccce Se Qiy..— gy Goerz (A.)& Co..... le. Lpset fr} 
North Randfontein 1]... lg .. Henderson’sTrnsvl. {.. a+ -. || 
Porges-Kandfontein lyy.. lyy.. .. | Jagersfontein (‘ef.) 8s .. 8 uk |} 
Primrose (New)... 28 .. 2j..— ¢ JohnnsbrgCons.In, 1yy.. lfee + || 
Princess Estate... fhe thee os Do Estate ....- o WB ue Wee oe | 
Randfontein ...... 13 .. 14j..+ ¢, Mozambique ..... ss geet 
Rietfontein (New)... 1g... 1; ..+ $ NewAfrican .....- TB-0 Bice 
Robinson DeVilliers 8 .. 8 .. OceanaConsolidted {.. §j07 Af 
Do Randfontein.. 1 .. 1 . | Premier (Transvaal) | 
Roodepoort United 1§ ., 14 ..— 4% | Deferred ........ 142 .. 14.4 i | 
Salisbury.......... ¢8.. ¢8.. .. |S. A.Gold Trust .. 2¢,.. 28 ..+ | 
acd ae ee tbe Transvaal Coal Trst 1}... ly.-+ | 
Simmer&Jack Prop, 1,,.. 1;s..— 2, Transvaal Consolid 14 .. ltt. aH 
Transvaal Gold.... 1} .. lgg..+ 2, Trans. Est. & Devt 4]-- tiv + || 
Treasury .......+- » Ad. lA Transvaal G'idfield 1y.- lfm. + || 
Van Ryn ..... ecece 9 oo Bcot fh i} 
Village Main Reef 3}... 3}..+ & RHODESIA i 
Vogelstruis ...... 7 ca ae: as b i 
West Rand ....... © $%.. 8..— ee Bechuanaland .... 4.-- aes 
Wolhuter Gold .... 2td.. 2¢8 British $.A.Chartd. If. os *; |I 
Worcester ........ 4 4 r Do 5% Mort. Deb. 1004 - 100 oe \ 
rT "* ** | Chicago-Gaika .... ee 
|Globe & Phoanix .. 1}... Ibe 
Lomagunda Devt... ‘e . gens 
| MashonalandAgney “ - 
Bese Levens. |Matabele Reefe.... {h-- th 
Angelo Deep ...... &.. 2... «. |RhodesiaCopper.. 16 {e+ ** 
Crown Deep...... .e Mg... ME. fl) | Do Expl. & Devt, 13... 18 : 
Driefontein Deep .. -» § .-— g| Rice Hamilton .... fi-- 8 
Durban Roodepoort j .. a..+ ¢y Selukwe Gold..... © thes fee * 
Ferreira Deep .... 44 .. aj «+ & | Tanganyika Cons.. eo Sree oe 
Geldenhuis Deep... 6 .. 6 .. .. | Willoughby Cons... Rew e 
Glen Deep ........ 24... 2s4..+ gy Zambesia Exploring ti.. fee 
West AFRICAN. | 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To ti 
Week, dav. Fall. Week. day. *®™ 
Abbontiakoon...... §j.. 4) .. .. |Gold Const Amalgd. 1f?.- 11} --_ 
ashanti Goldtields i ae se Taquah & Abosso .. 1g + st oe 
British Gold Coars i: ts «spy Wassau.....--++- tg.- oo 00 
FantiConsolid, 10/ 4... 8) sexy | 
COPPER AND MISCELLANEOUS. — 
Closing Prices, Rise} Closing Prices ( 
Last To- or Last } Fall. 
week, day. Fall. Week. 4 a 
Anaconda......... o 128 .. 1g ..— Nundydroog .....- 12 .- Cae 
Broken Hill Prop.. 3y%.. 3yg..+ t Ooregum .....++e+s a3°° as 
Cape Copper ...... 6 .. S3x..— 3) Do Pret......+++ lfm. ati 
Champion Reef.... 3%.. .— A Rio Tinto ..+.--- 695+ 6 eae 
Mason .& Barry (£1) 4 oe Se we oe | Tharsis.....0-eeees 63.- ne, 
Mount Lyell (£3 .. 11x. 1¢8..— A, Waihi -..+-----es 8). n+ § 
Mcunt Morgan.... 36... 34x..+ § | WaihiGrand Jnctn 24 -- . 
Mysore (10s ...... 6h .. Gyyx.. .. | 
WEST AUSTRALIAN. ons 
Closing Pricer. Rise Closin Prices. ©. 
Last To- or | Last on Fall. 
Week. day. Fall. | Wee. and 
Associated Gold.... 1) .. Tig. — gs Ivancoe Gold Cur 78 -- giis..+ * 
Associated N.Blocks ly)... lax..+ 9; Kalgurli ...+---+:: 10 .- Ye 
Gld Horseshoe Est. 6g Of... .. | Lake View Console lf. *,.°"_ 
Great Boulder Prop. iix.. i ee  Lond.& W.A. Explp. = -- 2} ..- & 
Great Boulder Per, }.. 4.. .. | Oroya Brownhill ..2ti%-- 9% "" 
Great Fingal] Cons, 34 .. en 4 Sons of Gwalia ..-- lijg-+ 432 ) 
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3s 
ae os | ‘Dividend % per es ss | Corres- 
Annum. =\ @ ponding 
: T bes | Period 
Period. me =." | Test 
Company: As | 
Interim Final. = | Year. 
American, Png enti ar Half year) July 2 “| 6 | 5 . 
pos Leather Co. .. Half year) — 0 5 | ems L 
! oa Light Railway Co. Half year, June 
Birmingham ——s | ; 
oo ae Half year| June 30 15 | we eo | 
1 le eoeeeeres } 
; owery,) j 
pristee re Co. .. Half year| June 30 15 eo | oe 15 
Direct cae Sian Quarter | June 30 -. (6s6dps.) | 43 4s p.s. 
Cae learenh 0 arter | Mar. 31, .. (435s ps £7p.s.|  .. 
Eastern Telegraph Co Quarter | Mar. | 
soreig Solonial In- | e 
Foreign a wrest Co. Half year, July i0 5 om oe Se . 
vestmen " | 6sp.s. nis a s p.s. 
Foster, Porter, and Co. Half year * séap.s.| - ? 
Giant Mines of Rhodesia | .* “* 
Sponge 
gs Half year June 30 6 oo | we “6 
ze Co. of the | | 
Mote nie ceases. |Half year| June 30| 10 . aa 10 
atic Provincial 
— of England ‘ ‘Half year] June 30 Wf « | ee 16 
| Northern Corporation, .|/Half year June 50 | iad «| * 1e3ap.. 
} Ooregum (Pret) sannne se il ee * 
vay Debentare and ‘ 
ee Trust Co...|Half year} July 15 4 | oe | owe 4 
ilw Share Trust) 
|| Railway ney Co. ....(Half year| July 15} 4 | «. | ee ‘ 
Rosario Nitrate Co.....{Half year] Mar. 31 | i) ate a 
river Plate and General) | j 
, ver PisunentTrustCo, |Halt year| June 30) «4h | ee | te 4 
Ss »s’ and Pall Mall) 
OE eetie Light Co...|Half year} June 30 10 ee ee = 
Vickers, Sons, & Maxim|Half year June 30| 20 oo | os 
Victorian Cornish Gold) aac | . 
a en ee ° ee | Sp.s. oe oe 
’ ; i Mines , f 
SS. <<how ae Half year| June 30| .. 2s p.S.{ ee 2s p.s. 
Welford and Sons...... Half year} June 30 8 a - <“ 
Viitshire and Dorset 
. "idee . Half year! June 30 (20s p.s. “ ee (208 p.s. 
STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as 
under :— 
y WEDNESDAY, July 18th. 
*Buenos Ayres Port and City Tramways, | pea igo | 
é visional certificates (fully and partly paid) for £200,000 Six per | 
f Cent. First Mortgage Debenture stock. Cairo Syndicate, | 
Ki Limited.—9,so0 shares of 41 each, fully paid, Nos. 1 to 7 and | 
Ee s,008 to 14,500. Canadian General Electric Company, Limited. 
4 —London certificates for 11,000 Common shares of $100 each, 
» =F fully paid. Lancelot Freehold Tin and Copper Mines, Limited. 
| 3,006 shares of £1 each, fully paid, Nos. g2,501 to 95,506; and 
: 94,500 shares of £1 each, fully paid, Nos. 1 to 92,500 and 95,567 


to 97,366. Langkon North Borneo Rubber, Limited.—oo,000 
shares of £1 each, 7s. 6d. paid, Nos. 1 to 60,000. 


Tuvurspay, July roth. 


*Canadian Pacific Railway Company.—Certificates of sub- | 
scription for a further issue of $20,280,000 ordinary capital stock. | 
Limited.— | 


*Electrical Development Company of Ontario, 


$2,500,000 Five per Cent. First Mortgage 30-year gold bonds of | 


$500 each, Nos. 10,751 to 15,750. 
Tuurspay, July 26th. 


African Gold Dredging and Mining Concessions, Limited.— 
Further issue of 10,000 shares of £1 each, fully paid, Nos. 
132,173 to 142,172. Bethel Diamond Mines, Limited.—108,757 
Vendors’ Ordinary shares of £1 each, fully paid, Nos. 8 to 
108,764. Boston Consolidated Copper and Gold Mining Com- 
pany, Limited.—Further issue of 11,395 shares of £1 each, fully 


paid, Nos. 536,641 to 548,035. *Land and Mortgage Company | 


of Egypt, Limited.— £103,400 Four per Cent. Debenture stock. 
Victorian Cornish Gold Mines, Limited.—Further issue of 
20,000 shares of £1 each, fully paid, Nos. 120,001 to 140,000. 

The securities marked * are ordered to be quoted in the 
Official list, and also the following :— 

Brazil (United States of).—£600,000 Four per Cent. Railway 
Guarantees Rescission bonds, Nos. 32,359 to 32,6088 for £1,000, 
341039 to 34,888 for £500, 65,157 to 66,508 for £100, and 231,715 
to 232,204 for £20 each. Imperial Japanese Government.— 
£10,000,000 Four and a-Half per Cent. Sterling bonds (Second 
Series), Nos. 1 to 75,000 of £20, 225,001 to 275,000 of £100, and 
325,001 to 342,500 of £200 each, in lieu of the English scrip now 
quoted, together with £20,000,000 Four and a-Half per Cent. 
Sterling bonds (Second Series), Nos. 75,001 to 225,000 of £20, 
*75:001 to 325,000 of £100, and 342,501 to 402,500 of £200 each, 





issued abroad. National Railroad Company of © Mexico.— | _ 
oa additional Prior Lien Four and a-Half per Cent. gold | 1906. 1905. 
Chey on each, _Nos. M22,001 to M2s,0o00. Santa Fé | £ £ 
Nos eins fgi2st00 Sterling Funded Coupon bonds of £25 each, | Capital paid up ..........sseeee++ 3,142,850 .... 3,000,000 
bonds (Entacta) nt £248,900 Four per Cent. (Currency) Sterling Reserve fund ee.......-seeeeeeeee 3,142,850 4... 3,000,000 
ek bende nent — Nos. 1 to 2,579, in lieu of the Six per Deposit and current accounts...... 50,320,316 .... 46,922,478 
he special “ee e i Cash in hand and at bank ........ 8,478,215 .... 7,989,091 
Limited—o,007 aoe ay in Caucasus Minerals Syndicate, Money at call and notice.......... 6,937,258 .... 7,052,576 
20,001 to 29,000 : 0 of ss each, fully paid, Nos. 1 to 7 and Investments ...........sseeeee+s 6,799,645 .... 6,769,065 
§ to 19,149—has be detest. shares of 5s each, fully paid, Nos. Bills of exchange .....seescessees 4,620,054 .... 4,170,582 
en deferred from July 18th until August 22nd. Advances and loans .............+ 28,854,818 .... 26,042,669 
—o———— — aaeearrerecienieaaraecenaeerinnenaiememniciencsennatnmmmnsamtancatrnmemsnnmainaiaseimintencaeaiata i oS 
Sh A ———— CL —_—_—_— > 
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Piotices and Reports. 


GOVERNMENT STOCKS, &c. 


| TURKISH DEBT.—The Council of Foreign Bondholders have 
received information frem Mr Adam Block, the representative of 
| the British bondholders on the Council of the Ottoman Public 
Debt, that the net receipts for the year ending March 1/14, 1906, 
| are estimated to exhibit an increase of about {T170,000. The 
| sums due to the debt from the tobacco monopoly and tithe cannot, 
| however, be definitely ascertained until after the annual meeting 
of the Tobacco Monopoly Company in September next. On the 
foregoing basis, the surplus for 1905-6 (cf which 25 per cent. goes 
to the bondholders and 75 per cent. to the Turkish Government) 
would amount to about £1500,000, as compared with £1336,000 in 
1904-5. 
RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA.—The report for the year 
ended December 31st states that the gross receipts of the railway 
were £780,593, and of the waterworks £25,227, the net receipts 
| being £350,914 and £15,141 respectively, making together £ 366,055, 
| as compared with £326,858 in 1904. The working expenses were 
| 55°05 per cent. of the gross receipts in the case of tke railway, and 
| 39°98 percent. in the case of the waterworks. To the amount of 
| £306,055 there has to be added interest on investments, &c., and 
the balance brought forward, making a total of £387,974. Against 
this amount the following appropriations have been made:— 
Transfer 10 working capital account (raising the amount to £50,000), 
£35,000; transfer to bridge renewal account, {10,000 ; to general 
reserve (raising it to £50,000), £8,844; further amount written off 
difference between 4 per cent. debenture stock issued and 5 per cent. 

bonds redeemed, £10,000; further amount written off purchase price 
of the Huanchaca Company’s rights, £10,000; further amount 
| written off discount and expenses of issue of £500,000 44 per cent. 
| debenture stock, £7,000; and debenture interest, £62,500; leaving 
| a balance of £240,390. Out of this two interim dividends of 4 per 
cent. have been paid, absorbing £176,000, and it is now proposed 
| to pay a final dividend of 2 per cent., making ro per cent. for the 
| year, on the undivided ordinary stock, with the corresponding 
| dividends on the 5 per cent. preferred and the deferred ordinary 
| Stocks. This will require £44,000, leaving a balance of £20,389 
to be carried forward. 

NORTH AND SOUTH WESTERN JUNCTION —The directors in 
their report recommend a dividend at the rate of 7 per cent. per 
annum for the half-year to June 30, leaving {142 to be carried for- 
ward. 





| 


BANKING COMPANIES. 


| ALEXANDERS AND CO.—The balance-sheet at June 30, 1906’ 
| shows capital paid up, £500,000 ; reserve fund, £50,000 ; liability on 
deposits and loans, and bills re-discounted, £8,384,353; rebate and 
sundry accounts, £255,947; total, {9,190,300. Investments, 
| £1,077,457; bills discounted, including re-discounts, £6,776,689 ; 
| loans on security and sundry accounts, £1,001,197; cash in hand, 
and cash and short bills at bankers, £274,957; business premises, 
£60,000 ; total, £9,190,300. 
CAPITAL AND COUNTIES.—THe directors of this bank have 
| declared a dividend for the past six months at the rate of 18 per 
cent. per annum, free of income-tax. {£15,000 has been applied in 
reduction of premises account, £30,000 towards writing down the 
value of the bank’s holding in Consols, and {10,000 set aside as a 
contribution to the officers’ superannuation fund, leaving a balance 
of £52,291 to be carried forward. 

HONG KONG AND SHANGHAI.—Subject to audit, the directors 
intend recommending the payment of a dividend of {1 15s per 
sare, free of income-tax, for the half-year to June 30, 1906, adding 
$750,000 to the reserve fund, and carrying forward to next half- 
year about $1,700,000. The reserve fund after this addition will 
stand at $20,250,000. 

LONDON AND PROVINCIAL. --Profit and loss items given in sum- 
| mary table, the principal items of the balance-sheet, are as follow :— 





———June 30.--——-—, 
1906. 1905. 
| é ; 

Capital paid-up .......sseeseeeeeeee 800,000 .... 800,000 
| Reserve fand .......cccccccccocccce 1,405,000 .... 1,390,000 
| Current and deposit accounts........ 13,898,184 .... 13,318,321 
| Cash in hand ......cccccccsccccccee 1,740071 .... 1,683,184 
| At call and notice .........e.0-.-- 1,350,000 .... 1,000,000 
| Investments ©.....ccccccccccccccces 4,126,632 .... 4,052,310 
| Loans and advances........seee.---- 8,806,979 .... 8,718,599 


LONDON CITY AND MIDLAND.—Profit and loss items appeared 
| in our table last week. The principal items of the balance-sheet 
are as follow :— 





—June 30.——_, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Appropriation. 
Amount Dividend. ani 
Period to oe Net Avail- meme Carried to teu rouding | 
Company. | June 30. i Profit. ablefor Per : Reserve, | Balance iad ee weet’ 
lan no f | Distri- Cent. Absorb- | Deprecia- Forward " ae 
Account. | bution. per ing. tion, &c. Net Divi. | 
Annum. Profit, dena. } 
-_ _—_——— —- --— al 
Banks. | | £ | & % £ £ £ hoe 
Bank of Liverpool ........ sveecces Year ‘ 6,357 198,826) 205,183 14 159,048, 21,974; 24,161 164,589 4 
ID cnndendccnse coneceeecs | Half year 6,687 25,128 31,815 9 22,500 2,500 6,815 22631! 49 
Crompton and Evans Union........ Year 1,046 ‘51,602 52,648 183 46,875 5,000) 7173 49.2071 18 
London and Provincial ............ | Half year 4),387' 98,585 139,972 18 72,000 25,331; 42.641 94.939 a 
London and South-Western (10)....; Half year 40,030 95,211 135,241 16 80,000 13,000) 42,241 88532 jg | 
Manchester and County.......... -- Half year 13,646 87,788 101,434. 15 74,023 10,000 17,411 84.959 ‘5 | 
Manchester and Liverpool District.., Half year 37,095, 141,973, {179,068 173 131,250 10,00C; 37,818 142,011, 1% | 
OTHER COMPANIES. Year Ended. “a 
American, English, & General Trust) July 2 o« 13,109. 13,109. 5 11,662 ui | 1.447 ' ut 
Dane ONG). cesccccccccecseqee | Deo. Ol 4,202 2,508 6,710 .. os os 6,710 15,010, 3 
C. Arthur Pearson ..............--, May 3l 11,233 44,737 55,970 15 36,250 5,000, 14,720 45,267) 45 
Davy Brothers .......... i aliduuiie rial | April 30 490 6,887 7,377 4 4,641 2,500) 236 4850/ 4 
Electric Construction (6) .......... | May 31 3,319 2,726 6,045 § 4,395 a 1,650 3,908} 
Empire of India and Ceylon Tea (9)| Dec. 31 1,043, 24,316 25,359 5 23,715 ve 1,644. 4190 8 
Lovell and Christimas........ wese--| June 30 14,488 41,924 56413 10 33,900 300; 22,212 27.651 19 
Mines and General Trust .......... June 30 al 46,203, 46,203 10 32,000 as 14,203 5 a 
National Discount ..............-- June 30* 11,776; 41,457 535,232 10 42.333 - 10,899 42659 9 
National Telephone (8) ............) June 30* 9,859 283,625 293,484 5 162,625 120,000, 10,859 258.475) 5 | 
IE SURDAEE. a ccnsces consscenes Dec. 31 2,156, 22,014 24,170 24 16,875 5,000 2,295, 38,005 2% | 
Niger Company (7) ...........+.5-- Dec. 31 8,778 49,589 58,567. 10° 35,000, 20,000; 3.367 67,895, 19 | 
S. Hoffnung and Co. .............. Mar. 31 1,92:| 41,426 43,348 93 36,125) 5,000) 2,223. ait 
Union Discount Co. of London .. June 30*  53,77(, 49,486 103,256 11 41,250 10,000° 52,006 49036 l | 


‘ ? ees 7 1 

* For half-year. + First accounts of new company. § Preference dividend only. 1 
(4) The war of rates in the Indian oil market continued until November, 1905, when a settlement was arranged between the tw 
main competitors. The improvement in prices which followed arrived too late, however, to affect the result of 1905, and the accounts |! 
show a profit of only £10,005. From the beginning of the present year there has been a marked improvement all round, and the|} 
directors look forward with confidence to the next result. I 


(5) The crop shows an increase of 238,887 lbs as compared with the estimate, and of 109,679 lbs as compared with the previous year. | 
The season was, on the whole, a favourable one, though hailstorms on the Chengmari, Kumai, and Dalgaon Divisions caused a con: |} 
siderable loss of leaf, which was covered by insurance. | 


(6) The intense competition that has prevailed, and still continues, has so reduced prices that, notwithstanding strict economy ani | 
improved efficiency, the margin of profit is not sufficient to provide a dividend on the ordinary shares. Among the important contracss| 
practically completed are the London County Council installation at Greenwich? where the generators are the largest in this country, | 


and the installation for the Great Western Railway Company at Park Royal to provide electric current for operating their suburbas | 
traffic. 


| 
(7) The company have acquired the licences to mine, referred to inthe last report, andthe prospecting and mining operations carries | 
on in Northern Nigeria have made good progress. Extensive deposits of tin have been shown to exist, but at a considerable distance | 
from water carriage. When tne difficulty of providing efficient land transport shall have been met, the chief obstacle to rapid | 
development will be removed. Arrangements have been made with the British Cotton Growing Association under which the company i 
are co-operating with the association in Nigeria and are acting as its agents in the purchase and shipment of cotton. In orderto } 
provide regular public facilities for the transport of passengers, luggage, and cargo, the directors instituted, from July 1, 1905, a for ' 


nightly steamship service between Durutu, the company’s chief maritime port, and Lokoja, at the confluence of the Niger and the } 
Benue. i 
} 


(8) The income accrued in respect of the business of the half-year amounts to £1,195,686, as compared with {1,086,381 for the | 
corresponding period of 1905, being an increase of £109,305. The working expenses amount to £696,193, as compared with £627,314. | 
The net result for the half-year (after deducting the Post Office royalties, amounting to £113,365) is a profit balance of £350,127,45) 


compared with £358,477 for the corresponding period of 1905, being an increase of £27,650. The rentals carried forward for unexpire: | 
terms of running contracts amount to £1,106,639, an increase of £87,757. | 


(9) The reduction in the tea duty in July, 1905, from 8d to 6d caused a great improvement in the demand, more especially for | 
good Assam teas, and the subsequent reduction of 1d per lb in May last has still further improved prices. This remission of taxation 3) 
principally due to the active campaign of the Anti-Tea Duty League, and the directors trust that the shareholders will continue to give | 
their energetic support to every effort made to obtain a further reduction, for tea is still handicapped with the enormous duty of 70 pet 
cent., a great check to consumption and to the development and profitable working of the industry. ! 


(10) The readily available assets—consisting of cash in hand and at Bank of England £2,095,149, money at call £1,144.52 
investments £3,920,914 (of which {2,094,305 are British Government securities)—show 51°53 per cent. of the liabilities to the pubic 
The bank has now obtained powers for acting as executor, trustee, &c. ; 






















LONDON AND SOUTH-WESTERN.—The principal items in the 
balance-sheet are as follow :— 











y 
| 
| 
| 


| 
fund, thereby making it {£1,085,000, leaving about {29,000 to be 
carried forward. | 


















———June 30.——-., | 

- 1905. MISCELLANEOUS COMPANIES. ork 

: £ COLONIST’S LAND AND LOAN CORPORATION.—The report 0") 
Capital ih Sp GaWEASCoseccecs osuse oo +++» 1,000,000 | the year ended March 31st states that the amount of the corpors 
Reserve fun Stee eeeerererececereees ,000,000 eeee 1,000,000 tion’s investments in New Zealand is again largely reduced by the 
Current and deposit accounts ........ 13,895,568 .... 13,318,042 payment off of mortgages, and the investments in London have pro 
Cash in hand, at call, and notice 3,239,669 2,851,436 | Pay" gages, oo hail 
in hand, a ’ omua °° Gaal portionately increased. As there appears no prospect of the Dust 
Bille discounted. ih doth sciabiincdacas "Seneas 4 ‘ao ness in New Zealand increasing, the directors are negotiating, so 
eeeeceeee ere eee ereeeene ’ ’ c *. 5 S t e , . 

Loans and advances ............+5.. 7,588,127 7,325,861 the agents to reduce the establishment expenses 1 


The revenue account for the year shows a profit of £4,409, — 
added to £13,649 brought forward, makes a total of £15,115 di: 
credit of profit and loss account. On January 12 an interim - 
dend was paid at the rate of 2} per cent., and the directors . 
recommend a further distribution at the same rate, and 4 ee 
addition of 24 per cent., making together 74 per cent. for the y be 
free of tax. This will absorb £6,138, and leave £11,977 © 
carried forward. . 
EMPIRE OF INDIA AND CEYLON TEA.—The report for aed 
ended December 31st states that, including the balance = on 
the available profit is £25,359. Out of this the ca id ovet 
distributed to the preference shareholders the 1 per cent. ao a 
from 1904 as well as 2} per cent. on account of 1905. q 


—————————e——_"— 


LONDON AND COUNTY BANK.—The directors have, subject to 
audit, decided, after making provision for bad and doubtful debts, 
transferring £25,000 to premises account, and carrying {50,000 to 
reserve fund, to declare at the meeting to be held, as usual, 
on the first Thursday in August, a dividend of ro per cent., free of 
income-tax, for the half-year ending June j3oth ‘last, leaving a 
balance of £97,365 to be carned forward. 

UNION OF AUSTRALIA.—The directors have (subject to audit) 
resolved to declare a dividend {1 5s per share, being at the rate of 
10 8 cent. per annum, to appropriate £10,000 in reduction ef 
bank premises in the Colonies account, £4,000 to the officers’ 
guarantee and provident funds, £15,000 to the bank’s reserve 
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| Jaly 14, 1906.} 
re 
| nimi 
end the pay! 
eae dividend and 
for TED LANKAT PLANTATIONS.—The directors have issued a 


‘1 which they state that written and telegraphic advices 


circulthe company’s administrator in Sumatra indicate a satisfac- 
eee ne 


tory position both 
now in the sheds 
of the shareholders to Co 


} aking 
their undertaii0S  TINING COMPANIES. 


AL GOLD PRODUCTJON.—The following returns for the 
ee heme have been received, and the output aad profits 
a stated, for the two previous months are added for purposes 


of comparison :— 


nent of the remaining 2} per cent. of pre- 
5 per cent. on the ordinary shares, carrying 


mmunicate this favourable position of 





a : ! 
































Yield, . Profit. 
Fane. | May. April. , June. | May. | April. 
Se c Ozs. | Ozs. | Om. |  & £ | £ 
Ni od ved ndennwe punhie | 10,823 | 11,708 | 9,980 , 19,419 20,975 | 15,345 
BN fea sico gies saree | ‘qa9] 399; 38h} 600; + | 250 
BURA ccecvasnetn> ines 3,867 | 3,977 | 4,256, 6,586 6671 | 8,202 
Buffelsdoorn mate 8 Om a. ' = 19°752 | ‘ 4 
Se as a castle sa i's | 2893 | 2,354) + oy be td 
Tener gebarbem...ccs+s-- | ger | 9565 | 91589 | 17086 | 17,142 | 17.279 
on blidated Langlaagte ..| 5,738} 5,516) 5,609) 4,713 | 3,149 | 4,046 
vnaolidated Main Reef ....| 6,174} 6,398 | 6,122 17,174 7,959 | 7,890 
Me ies crahesseevt tks | aov7es | 111382 | 11,342 | 19,350 | 20,350 | 221250 
Crown Reef ...-+-eeeeeerers | 10,553 | 10,976 | 10,728 | 23,015 | 23,056 | 23,079 
UAE. sccacsecreeesves | 6211! 6444 5,995) 3,318) 4,385 | 3,091 
Durban Roodepoort .....--- 4.562 4,298 4,199 t yo j = 
Durban Roodepoort Deep | 5,741 ae = 1,168 | i |} 4 
Blandsiaagte ...--++eeeres | + | t 
cniian een 12,894 | 13,033 12,715 | 29,025 | 29,0:2 | 29,215 
Ferreira .....0+++0. 
ira Deep . ....eeeeeee 12,386 | 12,462 12,279 | 31,000 | 30,700 30,700 
eee Sree ae, | eng | 191 | 5826 | 49985 | 3578, 5105 
Geldenhuis Deep ......+++-! 9,224 | 9,708 , 9,395 | 11,600 | 14,200 | 14,700 
Geldenhuis Estate.......-+. 1S { ae —— ~~ ~~ co 
Ginsberg ....----eeceeerees 2,1 ; ' ’ | ¥2I5 
Ghaceizn Main Reef ...... Mo | — er ons | oan — 
Gle Deep. ....-secereeerers 6,8 ’ ’ ’ ’ j ’ 
Glynn's Lydenburg exesieest BARE 1452, 1,360 { ee ' 
Masih, cc cece ccesseevcesoces t | 3,816 3,756 t 3,572 | 3,714 
Tabilee .....cee reece ceecees 1,955 | 1,904 1.753 ' ‘ } 
JOMPOTS .....00 0s sececeerees 4.967 | 4,720 | 4,398} 6508 | 5,510) 5,087 
Jumpers Deep....-.-+eeeees | 6,147 6,141) 5,331 2,750 1,950 1,600 
Enight’s ......seeseees eoeee| 9,626} 9,769} 9,236; 112,510 11,109 | 10,971 
Knight's Deep .....-+0+00e | 8,933 7,988 | 7,520 | 10,864} 9,266) 9,369 
ee | 4,160! 4,758 4,230) 880; 2707) 2,452 
Lancaster West .........+++| 2,084 | 2,042 2,111 | 1,358 | 1,467) 1,686 
Langlaagte Deep ...+. +++. | 7,494 | 7,782, 6694, 6,45)| 8,150| 6,250 
Langlaagte Estate......... -| 9,221 | 9,500, 9,250 | 15,900 | 15,000 | 14,000 
Luipaards Viei ...........- 3,839 | | + | 3,328 | ' 
May Consolidated .......... | 5,898; 5,908 5,906 | 12,037! 12,510 | 12,017 
Meyer and Charlton ........ | 5,226 5266, 4,853 | 9,657 | 10,158 | 9,003 
EE ikcc00eciesees) 6,885 | 7,297 6596) 6,534) 7,822) 5,616 
DOUG saverscvccccccscns | 7,148) 6,896 5.900 | 6,566 5,528 | 4,628 
New Kleinfontein .......... 11,176 | 11,391 | 11,103 | 14,036 | 14,073 | 13,329 
New Modderfontein ........ 4,092 | 4,276 4157) 3,059; 3310) 3,538 
New iene aseoceccenens | 7,256 | 7,378 | 6,738 | ISEAT | — 
New Rietfontein............ | 6,620} 5,393 5,033 0,555 389 | 2 
Bow Uullok Main Reef ....! a6 i 2436 2.405 «139 | aaa _ 19 
sige! eeseseeese COrreesesees ’ 3 3,624 3,678 j 478 ‘ ' 5, 3 
Nigel Deep ..... teeseees of BIR | 1,775 2,122 | 1,199 1,026 | 2,436 
North Randfontein caadewes ! 6,000 5.970 6.000 | 7,500 6.700 7,200 
pone hens suse seeences — | 1,945 | 11,324 | mee yo — 
orges Kandfontein ........ .027 5,991 6,000 9,100 500 | $ 
Princess Estateand Gold ..; 3,121 3,072 2.954 2,459 1,568 1,680 
Robinson tt seesececeeeeeee 20,312 19,544 19,711 | 53.670 | 50,496 50,474 
Robinson Central Deep ....! 10,914, 11,025 10,710 | 31,636 | 31,175 | 30,928 
Robinson Deep teeeeeeeeees 15,586 | 15,623 15,251 | 53,553 | 34,082 | 34,235 
ane eenentele shah er on 5,750 oe j = | ain 
¥ =poort entra eep .. , . l | 2,697 6 | 6 6 
oy omg United M.R.... an | ‘om | 4.356 5,278 | pase 780 
REEeeheoenseeee @erere 5 8.8 8,353 12,350 A i 
Salisbury .................. 1500} 1520 + 720) 1,390 
Sheba enone, 4,235 | 3,713 | 3,268 + ' 
Sumner and Jack seeeevene 20,013 20,104 | 19,814 35,438 31,910 30,998 
Seem enticeinint.7"| dem] Ses] Sa] Same) “eem| Se 
t ANGIOTIVEGIN ...ccees ‘ 9 | 6,000 a \ é 
_renevaal GM. Estates .... 3,843 | 4,075 | 3,887 + { + 
PED 060605 vane seas Ae r 
Van Bao sic) S23] SRB) BBB | eS | seose | aan 
aie bee 7,695 | 7,103} 6805 6.259 5,082 6,315 
. es eee thbeeekece 14,172 | 14,184 13,444 20,308 20,274 | 20,012 
—— ustates ........ 2,321 2.198 1,895 } i ' 
win Rand Central ....... 1,075 1,120 | 1,100 + 1,075 1,125 
Wines is aaa 1411 | 1,417| 1,474 26 | 10 233 
Wolhuter ...... ee 10997 | 12,312 10,850 17,164 | 17,746 | 16.532 
Woreesmse er eeeesee ae = — 6,553 | 6,499 5,306 
Guivunewene °° eseenes noes ee 96! GC ae 7. t ee i al, 
* Loss. +t Return not yet received. 


CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


(eee ed ah 











ont Gold Recovered. aon 
MINE aan e ; Profit, 
Sa ss (V) 
Mill, § 5S | Mill. | 5 - Total.’ Value. 
oF | oF 











Ozs. | Ozs. Ozs. £ 


Antenior (Matabele) 


Akroker [Gite 1,168) 703) 602 123; 725) oe 
Amociated ent) ++ seeeeeeee. 1,590) | 1,808 173; 1,981)(V) 8,390 
Manned. s-seesesscecccceeee, 9,006 4,200) .. .. |W) 19,504 
Masts HeTgeD coseescccccces, 20,839 .. | 2. (V) £7,301) 2. |v) 14,602 
Alecks Gretel ences cc cce. 91,087, .. | 2. (V)#25,849; ©. (Vv) 35.449 
dpranistoon lock 1.°°°°2:7)"@oeg c| 20) £8008) 3) ae 
? Witeeus « es FOS 8 te - | 1 ’ 
| Abosso, “UT trttteeereesees) 7,840) 6.992] 1,710 496, 2,206) 8,484 
Bellevue Propriciany o7 tt" 4,034) 2,938! 2,138 730 2,868\(V) 11,539 
wins = St, George United set Be anes = LBV) 6,195 
‘SX weeks) | 
Bees MONRN ee ceeee, 214 .. | 1,736 (Vv) £4,554) .. |(¥) 10,600 
a inciec Pree 3,092, 2910] 1/808(¥) £2'471. ©. iv) 9,307 


Or a Er a 


Se 








THE ECONOMIST. 





as regards the quantity and quality of the crop | 
The directors consider it to be in the interests | 
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Cosmopolitan Proprietary ...... | 8,662! 8,662! 1,493) 917) 2,410;(V) 9,155 
Eaglehawk Consolidated ...... 960! .. 328 321; 649 ~~... 
I NO as ar 5,735, 4.114 2.889 1,080: 3,969) ee 
Globe and Pheenix.............. 6,402 4,200 2,97] 586! 3,557) ae 
Golden Horseshoe Estates Co. 21,044 .. 5 oe 13,275!(P) 24,916 
Great Boulder Proprietary ....| 12,766 1,960 12,i77 325) 12,502)(V) 46,026 
Great Boulder Perseverance .. 13,859 .. an ee 5,823) * 
ee COROT cv aconensveccascuns 1,057! 1,027, 363 286, 649) ee 
— Ss SE pepe aainries 4.662) .. ay a 1,602/(V) 6,802 
PO ai Zich onnscaabKeiesaed 17,030: 17,030 2,100 7,925) 10,025, (P) 21,140 
ING iil dare vn wddn ud aus 14 cha 1,700 $00 1,004; 377, 1,381, + 
Lake View Consols ............ 11,004; 3,380) 3,274 580, 5,654/(P) 1,536 
Matabele Reefs and Estates ....' 2,884) .. « | « toa . 
Mount Morgan ............ee.- 19,865... aa aa | 7,713) 
I UID vin vide ccvecccccns 6,060. 6,077 1,325 2,005) 3,328, “. 
Oroya Brownhill................ 10,600, .. ifs ee 12,592'(V) 53,41! 
Penhalonga Proprietary ........ 6,100, .. 965 473; 1438(V) 6,108 
ee Re 2,700 1,820 §51) 264, 815(V) 3.500 
oe ree 5,035 2,800 632 824) 1,456(V) 4,650 
ING hs ceacudekas bed 2.457 1,570 1,149) 465 1614} 
Rhodesia Goldtields ............ 1,240 720 288 293 581) oc 
CO EE 6,328, 4,698 1,186 512 1,705; es 
South Kalgurli ................ 8191; .. a oe 3,320;(V) 14,076 
I oi itn cnc siiaa sana 2,974: 3,103, 1,014 490 1,504. 
i aaGhe cascaded’ Guiudeh's 1,325 $70 87 73 949)(V) 3,479 
Wanderer (Selukwe}............/ oo (39,996: .. | on { 2,172(V) 8,719 





Ghe Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Such seasonable weather as has been experienced this and 
last week renders farm affairs well forward, and in most parts 
of the country early developments of the young wheat plant still 
flourish. Cuttings in early fields should commence by the 
beginning of August. The supremacy of old home-grown 
wheat remains unshaken through persistent restricted supplies in 
all provincial localities, high prices being secured without diffi- 
culty, but millers are still afforded better inducement in white 
wheats available and coming up from abroad. Next to nothing 
is submitted here, and quotations remain nominal at the previous 
range. Whites, delivered up, 31s to 34s 6d; reds, 30s 6d to 34s 
per qr, according to quality. jackward buying pervades 
imported descriptions, despite any surplus which arises at pre- 
sent, stocks of certain grain being ample for temporary needs. 
Good crops are still spoken of fromm South Russia, while 
Eastern and other districts suffer. Australia is a fair shipper, 
but New Zealand reflects otherwise, while Argentine supplies 
are not expanding. India promises to be a bountiful exporter 
this season, though so far there is none too much about, com- 
prised mainly of Karachi. On the cther hand, Canada remains 
backward, so that existing conditions are too well assured with 
regard to red wheats. Manitobas are offered rather more advan- 
tageously to buyers, more trade being wanted. No.1 Northern, 
338, ex ship; 33s 6d, ex quay. Australian, in former position, 
328, 496 lbs. New Zealand nominal, stocks remaining ex- 
hausted. Short, 31s to 32s; and long berry, 31s 6d to 32s 6d, 
496 lbs. Good to fine South Russian, ex granary, 308 to 33s. 
Choice white Karachi, 31s; and Plate, 30s 6d to 31s 6d, subject 
to weight. Last week's arrivals and shipments marked a distinct 
diminution. The flour market manifested no better aspect than 
a week ago, American patents being steady, with bakers’ grades 
well supplied and rather against sellers. Trade remains stagnant 
pending the approaching new wheat to be gathered. Minne- 
apolis first patents, 24s 6d to azs, landed. Stars are unobtain- 
able under 27s, ex store, being still very scarce. Iron Duke, 21s, 
ex store sellers, and 20s, c.i.f. hough the forward position 
becomes better in line with the spct equivalent, mill offers 
from the other side are insufficient ta meet buyers’ views. Town 
and country flour unaltered. Leading brands of Hungarian are 
maintained at 29s 6d, ex store. The cargo market for wheat 
remained in much the same condition as that predominating for 
some considerable time past. Buyers are not much in evidence, 
in view of the near approach of the harvest of native grain, 
while, on the other hand, an absence of selling pressure led 
to general maintenance. South Australian, off coast, changed 
hands at 318 114d; ditto, February bill of lading, 3's 44d; and 
Victorian, off coast, 31s 9d. There was not much inquiry for 
parcels, and the small sales effected include No. 1 Northern 
Manitoba, afloat, at 30s 10!4d; August, 30s 6d; No. 2 August, 
29s 1034d; and Azoff-Black Sea, prompt shipment, 29s 6d to 
30s 124d, as to sample. Malting barley remains quite nominal, 
business, as usual at this period of the year, being at a stand- 
still. Grinding sorts in moderate supply, and less freely pressed 
for sale, maintained a steadier level of prices, despite a quiet 
trade. Odessa-Nicolaieff quoted 18s 9d to 19s, ex quay. For- 
ward positions were held firmly, and, as a rule, only few offers 
were on the market. Azoff, July-August, with eight options, 
old style, sold, 17s 94; and ditto, August-September, also 17s od. 
A parcel of Persian, afloat, sold, on sample, at 16s od. A 





— 





pa eR koe a 


eaihana tcc Grae 


eet eee Pee a aa 


Poe ae ee 























TTT 

















a 





1192 


t maize, and flat sorts, in 
small supply, quoted 23s, ex quay. La Plata was in moderate 
request at 20s 10%d to 21s, ex ship terms. Cargoes of the 
latter, June shipment, realised 20s 4%d to 20s 6d; and August- 
September, 20s 6d. Parcels of River Plate, afloat, sold, 20s 3d; 
June- -July, 20s 144d to 20s; and July-August, 20s to 20s 3d. Im- 
ported oats again received quiet support, and liberal arrivals 
from St Peterburg created a depressed feeling. 38 lbs Russian, 
158 3d to 15s od, ex quay, as to sample. Heavy sorts, however, 


were maintained. Beans and peas firm, but quiet, and sparingly 
offered. 


steadier feeling was apparent for sp 


bs 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


| 1905- 1506. 1904. 1806. | ‘1903- 1904. 1902- 1905: 


| 


| ewts. owe. “emt. ‘ —~. 
Imports—Whe: ic 76,296,500 86,034,800) 79,978 
oa aise = | 12/495,700 94642,100, 17,671,600, 16,911,500 


” 


"88,790,200 $5,676 900 97,650,000 87,850,700 
3,062,200 2,365,300, 1,541,200) 1,669,700 


Add_ week endi — Whee 
week ending July 7— Wheat 284.900 119500, 147700 394,200 


Flour 


Total import 45 weeks 92,137,300 98,161,700) £9,338,9C0, 89,914,600 


Less exports—Wheat................ 411,100 221,300 215,500) 185, 
F i whee = ‘oaudatseeucsies 146,900 50,700 43,500) 90,200 
MNES, «0 6ssiadecon 91,573,300 97,889,700, 99,079,900, 89,639.100 
Add to this the estimated sales of} 


home-grown wheat 32,949,300 18,374,400, 22,962,800) 26,1€5,9 


Forty-five weeks’ home supplies . 124, 528,600 116,264,100 122,042,700 115,£05,C00 


Average price of English wheat peri # 4 | s da s a 
De  sibubidinbekeitssvonkauies ot 30 2 32 1 26 6 28 1 
REN Suiiovidasciscaeh envnans 6 lg; 75 614. 6 53 

| bushels busheis.| bushels. | bushels. 


* Visible supply" 
Do do 


in U.S. centres,bush.) 24,967,000 13,423,000) 13,528,000, 14,311,000 
in ewts. | 25,3€9.800 1130 300 7,247,100 7,666,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial “Measure) in the six 
weeks ended July 7, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 








} Quanerriss Soo, AVERAGE PRICES, 

Wheat. Barley. Oats, Wheat Barley. Oate. 

aid anes “ arttinanes aeK rt | 
1906. | qrs bsh rs beh ars beh ed e a s 4 
July 7; 9,625 6 146 3 1,753 2 30 2 23 0 20 2 
June 30..| 14,858 4 7% 5} 2201) 03! @3/ 01 
23..) 19,235 2 205 4) 2,087 3 0 5 | 2210 2 2 
16..| 18.447 3 282 5 2.979 6 30 4 23 6 20 2 
9..; 24,999 7 276 1 3.436 3 wD 3 23 4 1s ll 
2..; 36,104 7 1,345 0 5658 4 3 4 22 10 20 5 
1905 ......) 7,854 1 375 1 2,532 1 32 1 2211 ! #19 6 
oe 7009" 12,895 0 618 3/| 5454 6 26 6 19 8 | 17 1 
eas Ff. 893 r| 3,657 3 23 1 19 11 18 3 
—ekent 8,921 6 lll 5 1,491 7 30 10 24 8 22 10 





THE IRON AND COAL TRADES. 


of the year as 
the situation must be 
producers. Instead of 


As this present is usually the dullest 
regards business in the pig-iron market, 
regarded as eminently satisfactory t 


1 
period 


any serious downward movement. quotations fall but 
little below last week’s figures, the only disturbing ele- 
ment being unsatisfactory reports from America, and 
this is not to be ascribed t speculati As we stated in 


our last issue, warrant holders are not now in the market to 


sell, and roe with well-filled order-books are not likely 
to grant any concessions to buye Shipments continue on an 
extraordinary scale, and imme: yarn requirements are usually 
satisfied from the stocks in the yards, these two causes affecting 


further reductions in the quantities so held. To-day’s Glasgow 


figures are appended :—Cleveland: 49: 11'3d cash, 50s 3d one 
month; buyers, ags 11'%4d cash, sos 2'3d one month; sellers 
sos cash, sos 344d one month. Connal’s stores to- day in Glas- 
gow: Scotch, 11,746 tons; other makes, 6,650 tons. Middles- 


bro’: No. 3, 605,463 tons; standard, 27,296 tons; 

Our Middlesbro’ correspondent’s rep 
follows :—Pig-iron: After an improvement during the early part 
of the week, prices are again easie T his is probably accounted 
for by the Scotch works not receiving so much iron just now 
owing to the holidays. No. 3 can be bought at sos 3d, although 
makers are asking sos 6d. anes atite makers are showing some 
anxiety to sell, and prices have dro pped to 6ss for mixed 
numbers. Manufactured iron and steel: There is very little 
demand, but prices remain unchanged. Steel ship- -plates, £7; 
iron ship-plates, £7 58; steel ship angles, £6 128 6d; iron ship 
angles, £7 ss; iron bars, £7 §s, less 2 2% ~ cent. Iron ore: In 
view of the lower prices accepted for pig-iron, consumers of ore 
will not commit themselves, and very little business is doir 1g. 
Best Bilbao Rubio tron ore (§0 per cent. iron}, 19s 6d; Gellivare 


hematite, nil. 
rt, dated July rath, is as 
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specting manufactured iron and steel: In the man 
partment of the iron and, steel trades there 

features of importance to notice. There is no expansj 
quantity of new orders coming to hand, and were as 
still considerable weight of work on the books, many 
ments would no doubt experience a lack of emp] — 
it is, most firms are able to keep the greater part of th 
in operation without much difficulty, althoug gh in some 
particular departments are reported to be worki 
There appears to be rather less demand for shipb ile 
at the present time, and although the amount of s shipping bein vans 
launched is still very heavy, and there remains a large tonnage 
on the stocks, the outlook at the moment is not re oe 


ilar tured de. 
are few fr 


-o . . o - ees | 
and L/K Swedish iron ore (60 per cent. iron): “ 4» grade hems. | 
tite, 22s 6d; “C” grade Cleveland, 18s 6d; “I” grade — 
18s 6d, c.i.f., North-East Coast ports. ou «Basic, i 

The Zron and Coal Trades’ Review writes as {& lows | 
8 te 





garded as | 
favourable. Nevertheless, prices are miaintained, stee] ship 
plates in the North of England being quoted at />, less 31° | 
per cent., and in Scotland at £7 7s 6d less 5 per cent. the 
difference, which is attributed to the variation between the pri 
of English and Scotch hematite, thus being about 3s 84 ne | 
ton when the discounts are considered. For stee] ship angles 
£6 12s 6d is quoted on the Tees, less 24 per nd {> || 
on the Clyde, less 5 per cent., the difference in this case » hee! Hl 
under 4s including the discounts. From the Midlands cor od 
news of a reduction of ros in marked iron bars. a 
The situation in the coal trade has undergone no strikin Pa 
change during the last week, but quotations in New a more || 
especially with regard to steam and gas qualities, have de: , mat 
hardened. Quotations:—Best steam, tos to 10s 6d: smait|l 


dy 


steam, 6s to 6s 3d; best gas, 10s to 10s 6d; seconds, 9s 6d to 
10s ; foundry coke, best, 198; gas coke, 10s 6d. In South Wales 
the tone appears to be somewhat easier, except, pethaps, for || 
best large steam coal, which still fetches 16s in some cases 
Small steams seem to be the most satisfactory quality other. 
wise. Quotations :—Steam coal: large, very best, 155 6d to 16s: 
best seconds, 14s gd to 1§s; large seconds, 14s to 148 3d; drys 
12s gd to 138; best washed nuts, 12s to 12s 6d; seconds, 115 6¢ 
to 11s. gd; best washed peas, 11s to 11s 3d; seconds, 1os 4d to | 
1os gd; smalls, best, 9s 9d; good, ordinaries, gs to 
smalls, seconds, 8s 3d to 8s gd; smalls, inferior sorts, from § 
—Patent fuel: Best (including tax), 16s to 16s 6d. In Lance 
shire business conditions are practically unaltered house als | 
experiencing little or no demand, while engine slacks and manu || 
facturing bat continue to be freely sold. Quotatio ns :—Man Ans |} 
chester district: Best housefire coals, 13s to 14s; seconds, 135 | 
to 12s 6d; common, gs to 10s; best engine fuel, 8s 2d to 8s 11d 
round coal suitable for furnace and manufacturing use, 8s 84 i 
to gs 3d; best engine slack, 7s to 7s 6d; medium, 6s sd to 7s ad; 
common, §s §d to 6s ad at the pits. 








THE WOOL TRADE. 


' 
| 
English wool market more cheerful, and rather more business. || 
Our Bradford correspondent, writing on Thursday, says:— || 
Quite a remarkable change has come over the aspect of this| 
market since Tuesday. For weeks past it has been lacking ia i 
tone. eded more than a penny from the highest | 
due to o fear, || 
, bea! 
The opening of the London sales has changed all that. | 
It is certain that the trade is just as much in need of wool as it | 
was a year ago, that the increased imports from Australasia are 
all in the way of being absorbed, and that, in the ten weeks’ in- 
terval before the next sales, the value of wool will be maim: | | 
tained, and possibly be enhanced. This, without any great | 
amount of business, has stiffened the market, and completely | 
restored confidence. Yarns are quoted sixpence a gross dearer. 
Messrs. Chas. Balme and Co.’s report, dated July 12th, is as 
follows :—Since the close of the May auctions business in the | 
manufacturing districts has been very quiet. Machinery el 
tinues well employed, but consumers appear to have provided | 
themselves earlier in the season with sufficient raw material | 
for their current requirements; consequently they have been 
very cautious in their operations during the past few weeks, 


Values had rec 
point, and there was a good deal of irregularity, 
which seemed to be increasing, that there might, after all 
slump. 








n it, 

the tendency of the market, more particularly on the Continen 
me. 

has been towards a lower range of values. In these ¢ ircu 


g sale 
stances, some hesitation is noticeable in the bidding at the sales 


3 of 
The home trade are the chief supporters © 


now in progress. 
reserve 


the market, continental buyers acting with great the 
Merinos are in average 5 per cent. cheaper than in wal +i 
better grades of combing grease are slightly easier but - a 
lots, as well as average to good scoureds, are 7'2 per an d in 
faulty and inferior scoureds 10 per cent. lower. Crossbre a 
the grease are in small supply, good-conc itioned a ofts | 
realising about previous quotations, the demand for coarse om 
of good style being satisfactory ; shabby and inferior lots, rds 
ever, both fine and coarse, sell in buyers’ favour. As ai 
scoureds and slipes, which form the bulk of the avail labl ‘alities | 10 | 
fine grades are 5 per cent. and medium and coarse a1 a of § | 
per cent. cheaper. South African wools sell at a Gecli copied } 
per cent., the fall being most noticeable among ae 
lots, the demand for which is at present very res stricte \ 


iieinianct liana a ee ee nse eee a os aaa eal 
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i acaeienegle is a list of the London Colonial Wool Sales, which | bal 
| a ed on July 10th, being the fourth series this year :— 
“| | commenc c_Mumber of] Bales sold~ 

Bale Ssle Pmpt. ToHome ToForeign 

re. || Date. Selling Brokers. No. July. Buyers. Buyers. se 
o j July. -Baxton Ronald and Ce « ot * eee 1,900 sere ba eeee +000 
sh | 10. scomb, Son and Co. serene 1 o* 24 eeee im: sere 650 sere 1450 
. ' JeSaime and CO. cocccece I ve ce cece 1476 eee 778 ere 
ue | Sohn Hoare and Co. eesece 1 ee ee eeee sere eeee 
ne | .. Thomas ard Cook ...-ee-- 1 , ‘ae “a ia én 
h. | “Du Croz, Doxat and Co. 6s «0 see ee cece ee cece ‘ 
As | 12 ..H. Schwartze and Co. .. co BB cece oe cone “* = 


‘Willans and es oo AE de See 


eS ae eee ae ee os 


oa 
1 
wal 
1 
"John Hoare and Co. snsore oe +e fees se eec60 “ ooo es 
2 
2 
























































' 
il 
a Windeler and Co, ...++++- 
€5 | 13 ..H. Irwell and Co. ...--+-- 
I. } H. P. Hu hes and Sons e ee ¢2 ese +2 eese 
” | 14 ..Buxton, "Bonald and Co...2 oc 28 cece se cece +e eee *° 
Ag |} "C. Balme and Co. eboeebeo B ee 0 ecco ce ecc60e ee ‘cece ee 
g8 | 16 ..Jacomb, Son and Co. 9 =f eaters eee 
as || Ww. “Windeler and Co. .......- ce 3h cece ce cece ee seve 
a ‘C. Balme and Co. taaawune ch. wh. ween ae dune oe neat ‘a 
| Thomas and Cook .......- 2 oe a eee 80 teehee ke Rte da 
he | oz, Doxat and Co. ee. 2 ee lL ecco “+ e008 “* cere oe 
, 18. ee onal ond Os. . o ee ee ee ee “a 
a 19 ..H. P, Hughes and Sons acl die Mabe) ieee Sate. at 
~ i John Hoare and Co...... Sea ae ake. aa ‘eee can eee 
eS Willans and Overbury eae ee +e eee ++ e086 eeee 
{> |i _.H. Irwell and Co. ......+- ae an wel e esece cece ee 
ng Il H. Schwartze and Co. ....2 .. «+ seee se cove sone 
“8 |i Du Croz, Doxat and Co. ..3 oa se cece oe cone aa ea 
es Thomas and Cook .......-. Do ce «e s6se ce see oo eece ee 
i] 21 ,.C. Balme and Co. .......- So on bh dene ee ends ae “Cade ae 
ne |} Jacomb, Son, and Co. cece ee. DS ven <a -esea ae enw “es 
ig Buxton, Ronald and Co...4 22 «2 coco ce cece 00 cece es 
THE COTTON TRADE. 
LIVERPOOL, July 13. 
URRENT PRICES. 
. | . 3 leame 2 Period Same Period 
‘3.8 |} 1905. | 1904. 
riptions. 1a | Be = coal sein 
wi ale gg aldignyd eda 
2 2 cot } o | = | oo 
sla § sé a RoR eR aoe 
| lalalalalalajaiaiaja|4/a 
at ae oak Sears oe os | oo 1M I]. | o* IF 
" \h lorida dittO......sese0 -» {103 | .. |1%% 13 ee er eo eiiel ss 
ie |) Ord GO LM M1 iL} M. I 
dGMMF GO|\LMGM GO eam 
S|} AMEND cccscccccceces 5°41, 5°72 5°92 610 632 6°60 5°48 5°66, 5°98 6°40 FB , 682 
. || Brazilian. Mid MF Fr. GF Ga Fne |MF| Fr. Gd.|MF Fr-| Ga. 
4 || Pernambuco, te aia . 5°75 615,641) .. | .. | 562,598) .. | 648 680 am 
a |} Ceara . secseeeee!| oo | 5°82 6°20, 642 5'58,5°92) .. | 644 earl : 
> |} Paraiba . dentsentevocscoel oo [OES ORO ee 5°58, 5°92: 6°44, 2 4°° 
Rio Grande .......-.+++| «+ | 5°69 6°07 6°29 . 5°58, 5°92 6:44 on : 
| Maceio .......c.ecceees| oe | 5°76 6°14 6°36 ee 5°58, 5°92 6:44 674 °° 
} Maranham .......... xe ve 6°07 6°29 ee 7 5°92) 6°44 | ee 
i| E an | 
i} en Rosevenues oo | 8s, 94 LOPZ IIE |) 2. | GEE, 8x5) 645 The 
| MN centeatuainsesecst 06:1 72 | 8% | 9t4, 9 a inet oe ee | TPs 
| Smyrna, Greek, &c. ....) “| hs ce | os co f ce | oo HH ee} ce | oe 
\| : West Indies, &e. j } | | | 
\| —— esenee oa: oe s4s\ sés\oaol| °° | ee | s:a0!| 7: j ee Ibis 
_ | eruvian—Rough ...... eo | co | oe < eo | Ti | es 
Ditto Mod. Rougi: . | il 645 7°45 8:35 .. 0, 9:00! ©: | 8:45 1000 
S| Ditto Smooth ........ -. | 5°65 617 6°38, 6°48, 663 5 44 600 6°39 656 676 696 
a| Pon Sea Island ...... oie St } : (4s 2h, cat ois |t0. 
MD ith tc cciscuses ne home - 
st | East Indian. GFr, rar Gd, F arr FGF | on |F ne! Or Gd. me 
vig Surat—Mac.G'nd Surtee’ .. | .. |... | .. | 5% | Si) : 
ml « Broach) .. | .. , 52 ' 533) S$4| . a | Sthil |i a 
ail Sawginned Dharwar . -| 493) 43 | Sey)... Fe fee ft 5 
Bhownuggar pieipedectun 4844 43 43 43 ann : Sih 448, : 5th 
? i 
q M.Gin’d Bhownuggar| 43 | 44 4a 43. 43 | es 444, 448) Sch! 44a, 448) Sek, 
it Oomrawuttee, eee 1% (44 43-4 } eh ite, Sth! 48 aay bia 
.. 48 494 5p | 44 53 
e M. Gin'd Oomra, No.1, 44} 43 43 4 ae if a 445 | 52 
. || No. 2) els 4a 4 a3 | Sal 423, 54 
M. Gin'd Khandeish! |: | 43! 4% 4 a w ° 4iz) 484 
* | a oe 48 4B 4B] ol) ok | Sha ade) 0°) 48d ade 
t || M. Ginned Comptah . . 1 4B | oo | GER) oe | oe | oe |] oe | WB! oe |] oo | Mb oe 
walkote ............ hacia we lt oe | 40M] we HL ee | Saal 
y Beinde Siesh ceAtneeness | 4 4 4 oy 4 1g 435 
— Gin’d Scinde! .. i ii ‘t ‘if CP a za 4ag 
: Machine ied nga Pay Sia $i $5) $y 48) da a ae 4 a 
e| Madree—Tinnivelly ... Sih) 58 of sah teal 5a , ie) a | 5s SB - ae 
Western ...... 4 | | 
‘ Commilla .............. Now Six Nol bal 32 | 22 |] 22 [Noll 54 & Nol, Ses 
d Coconada ORK: cisnvens | Fa olsen oa Dee Fair. i - |Pai Ese) os 
1 as — $$ 
: Imports, Exports, Consumption, &c. 
July 6. 
, 1906 1905. yt 
" c 
r Imports t Bales. Bales. Bales, 
5 og 5 : Sénewese 2,053,791 .... 2328409 .... — 274,618 
Beers Jame Desens anager iL gate TL eras 
© Ge Be éésades atte 
Contumption Jam. 12200227 sae <<: gees > ee 
P Biock » Sept, 1........ 3,420,284 1... 3,352,524 .... + 67.760 
The imnares geste 703,960 840,500 — 136,540 
imports for the week ending uly 6th amounted to 45,00 
bales, and the y goes 
Bri quantity of American cotton reported at sea for Great 
/ Titain (includi b 
85 ng cable advices to date) is 40,000 bales, against 
> 


7,000 bales at the Corresponding period last year. 


Ba yg has been dull and narrow all week. Estimated 
600 ie woe bales, of which 22,920 bales are American, 


* Syptlan, t b 1 
Indian and African, 3,300 bales Brazilian, &c., 230 bales West 


Of these 
bales 


Ameri 


1,520 bales East Indian, 70 bales sundries. 
» 5,900 bales are for ex 


for the trade. port and speculation and 23,100 


21,467 bales, including 8,474 bales 
gyptian, 10,229 bales Brazilian, &c., nine a 


rrr nen 


Imports, 


“an, 2,472 bales FE 


CTD dancer in sci 
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bales West Indian, 28 bales African, and 
For American the market has been very dull. 
advanced 4 points. Middling quoted 6.12. Sea Island descrip- 
tions have been in fair demand, and prices of West Indian are 
rather easier. Brazilian has been in moderate request, and 
quotations are advanced 4 points. In Peruvian only a small 
business has been transacted, at unchanged rates for rough 
and moderately rough. Quotations of smooth are raised 4 
points. In Egyptian a limited busines s has been done. The 
quotation of a brown is raised +g, but all Upper quotations 
are reduced ;'g. Joanovich and Abbassi unchanged. In East 
Indian a fair business has been done, without change in quota- 
tions. Futures are 5 to 7% points higher, closing steady :— 
July, 5.88; July-August, 5.84; August-September, 5.773; Sep- 
tember-October, 5.72; October-November, 5.68; November- 
December, 5.67; December-January, 5.67; January-February, 

5.68 ; February. March, 5.69-70; March-April, 5.71-2; April- 
Sas, §-72-3; May- June, 5-7 3-4- Egyptian futures are une- 
changed to 5 points higher. 


193 bales sundrics. 
Quotations are 





MANCHESTER, July 12. 


Our market during the past week has presented few fresh 
features of importance, and the demand for cloth and yarn has- 
again been on a small scale. The raw cotton situation shows 
very little alteration. Private telegrams recently received from 
the States are to the effect that the crop is going on satisfactorily, 
and a large yield may be expected, that is, if the weather be not 
unfavourable during the next month or so. In cotton piece goods 
for export, buyers for the most part have held aloof. Shippers. 
to India have had few orders to place. A few small lots of 
shirtings have changed hands for Bombay, but the other outlets 
of our Dependency are dull. Producers of fine goods, such as 
mull dhooties, are still in want of business, and producers are 
turning on to other makes of cloth, such as shirtings. China 
buyers have done practically nothing. Shippers to the smaller 
markets of the Continent have made offers, but the question of 
delivery has been difficult to settle. T-cloths and Mexicans, 
espec ially in the commoner kinds, are deeply engaged, and con- 
tinue stiff in quotation. Home trade American yarns continue 
strong. For early delivery of the favourite kinds special rates 
have been paid. Users are not in the mood to purchase very 
far ahead. In export kinds a fair China business has been done 
in doubled 32” s, and some Glasgow buyers have been in the 
market in 40’s mule. Bolton spinnings continue to move slowly. 
The outlook for producers in this section is rather uncertain. 


(I.) Comparative Statement of the Cotton Trade. 















Previous Weeks in 1906 
Price, 


it July Price, Price, Price, Price, Price, 
12, + July tJne. + Ine. June + Jne. 
1906.: 5. 28. 2l. mi & 



























s@isdisdis@is aisa 
Raw Cotton—MiddlingAmerican.perlb 610 608 615 G12 6:06 605 
_ Good fair brown Egypt.perib 0 944 0 9% 0 92 010 © 103 O 104 
Yarns 32’s iwist..... etwas -.-perlb 0 33 0 at : 33 : 3 0 09 
— 40'sweft........ coos BOE ib 0 96 0 9% 0 38 0 93 0 
— 60's twist (Egyptian) Sosese rib 0 163 0164 6 7 9 17s 017; 017 
52-in, Printers 116 yds, 16 by 16, i's. and 
nb 6dksc weeatddunansseueasne ---» 16 9°16 9 1610 1610 1610 1610 
36-in. shirtings 76 yds, id” by 19, 32’s and 
i iiéétecccceeduannseiddaabonneeds 1510 1510 15111511 1511 150) 
3%-in. ditto, 38 yds, 18 by 16, 10 lbs.. 64 8 63 8 87 8 : 


eel e 
29-in. ditto, 374 yds, 16 by 15,84 1bs .... 7 ef 76 77'7 7'7 407 
_ (IL) Compared 1 with ‘Previous Years.” 


Price, Onninioes Dates in 
tJ ay ———-— 


, 22, } ' 
1906. 1905. 1904. 1903, 1902. 1901, 














sdedsdedaspdiga 
Raw Cotton—Middling American.perlb 610 599 66 } 


— _GoodfairbrownEgyptn..perlb 0 9}4 O07}; C 64 0 83:0 72 O 5g 
Yarns—32's twist ...........2....perlb O 94 0 84 O 9 O 8% 3 FS 0 7% 
— 4’sweft ........... eee--perib 0 92 0 94 OD O Bea C 7 
— 60's twist (Reyption) A per Ib 0 36 014 C124 014 O12} ° 10 

32-in. peeraen, 116 y 8,16 by 16, 32's: sand 
as adeecotse cgonapacussczsascons 16 9 16 9 14 6 14 4413 0 12 9 

36-in. sh rtings, 76 y 8,1 y 19, ‘san 
ee ecccccceei le 10 . 9 1310813 9 12 6 12 3 


38-in, ditto, 38 yds, 18 by 16, :0lbs...... 8685 79:7 6\;610\6 8 
59-in. ditto, 374 yds, 16 by 15, 8glbs .... 7 64 7 44 6 9 6 6 510 5 8 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. * Nominal quotations, 





THE HE LEATHER TRADE. 


The market for hides continues strong, and supplies are limited. 
There is no change in the quotations for leather ; there is a lull in 
the demand for present delivery, manufacturers having sufficient 
stocks to carry them on for a while without further purchases. 
The quantity in the aggregate, however, is about equal to require- 
ments, and no lower prices are anticipated for some time to come. 











THE SILK TRADE. 


Messrs. Charbrizres, Morel, and Cie., Lyons, write on July 7th 
as follows :—Since our advices of June 7th the whole attention of 
the trade has centred upon the outturn of the crops. From the 
Far East all the previous estimates have been confirmed, with 
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the only difference that the export from Yokohama is likely to | 


reach 87,000 to 88,o00 bales, instead of 85,000. In Europe the 
weather has been so remarkably propitious during June that 
the general outturn is better than expected. Still, in France it 
is reported to be rather shorter than that of last year, which 
was good. Cocoons were sold at Cevennes 3.50 to 3.70 francs 
against 3.30 to 3.50 francs last year; other parts, 3.30 to 3-60 
francs against 3 to 3.35 francs last year. The Italian crop, greatly 
owing to the good quality of cocoons, is expected to yield 20 to 
25 per cent. more silk than last year, which was a poor season. 
Average prices of cocoons: First choice Lombardy, 3.40 to 3.60 
lire, against 3.30 to 3.60 lire last year; first choice Piedmont, 
3.60 to 3.80 lire, against 3.60 to 4.10 lire last year; first choice 
Tuscany, 3.50 to 3.70 lire, against 3.65 to 3.80 lire last year. As 
far as can be ascertained, the crop is good in Brutia, fair in 
Syria, and decidedly better than last year in Caucasus, 
Turkestan, and Persia. Thus, upon the whole, the silk supply 
for 1906-7 promises, roughly, to reach the figure of 1904-5, say, 
20,500,000 kilos, against 18,550,000 kilos in 1905-6. Under ordi- 
nary circumstances, prices might have receded materially, but 
they have been sustained by the great reduction of old stocks. 
Quotations have, however, ruled irregular, being maintained for 
European sorts, firmer for Cantons, and lower for Japans. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, July 13. 

SUGAR. — The market displayed a distinctly quieter feeling 
throughout the week, demand on consumptive account marking a 
pause, requirements apparently being fairly well filled for the time 
being. Crop prospects in Europe remain generally favourable, 
though moisture is needed in several districts. Raw kinds proved 
slow, and tendency of prices moved in buyers’ favour. To refiners, 
firsts, basis 88 per cent., sold 8s 5}d,f.o.b. The world’s visible 
supply at the moment is estimated at 2,887,coo tons, as compared 
with 2,292,0co tons at same time last year. 

Home Kerinep.—Cubes were in moderate request and steady. 
Tate's, No. 1, sold, 18s 6d; No. 2, 17s 6d. Pieces in fair supply, 
were held for previous values. Mid to good yellow, 12s 6d to 
13s gd; whites, 14s to 15s od. Fine granulated, 16s 1o4d ; standard 
ditto, 16s 44d. Lyle’s No. 1 granulated, 17s 44d; and No, 2, 
16s 44d. Yellow crystals, 15s 14d to 15s 74d, as to make. 

ForeiGn Rerinep.—Cubes remained steady, despite a quieter 
demand. W.S.R., prompt, 12s 6d; Meyer’s, 12s 3d; R.A.V., 
12s 3d; F.M.S., t1rs todd; Say’s, 12s 9d, t.o.b. terms. No. 3 
French crystals, prompt, ros 8}d, c.f. and i. terms. Lebaudy’s 
fine granulated, 11s od, f.o.b., Paris. Continental granulated eased 
on some pressure being shown to sell, and less demand. Ordinary 
first German brands, ready delivery, sold, 10s 63d to 1os 5d; July, 
ros 67d to ros 53d ; August, ros 6d to 10s 53d; October-December, 
tos 33d; and January-March, ros 6d to 10s 54d, f.o.b., Hamburg. 

Breet.—Market proved quiet and easier. July sold, 8s 44d; 
August, 8s 5dto 8s 43d; October, 8s 6d to 8s 6d; October- 
December, 8s 7d to 8s 5$d; January-March, 8s 8#d to 8s 83d; and 
May, 8s rod to 8s 93d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, grocery West India met with slow 
request, at about previous values. 4,520 bags Trinidad, small part 
sold: fine, 15s 6d ; good, 15s to 15s 3d. 375 bags Demerara: dull 
pale and yeilow, 14s 6d to 14s 9d; and 535 bags Jamaica greyish, 
ati4gs 6d. 1,350 bags Trinidad syrups partly sold: brown, ros to 
ros 3d. 40 bags Demerara and 100 barrels and 100 bags Barba- 
does muscovado withdrawn. 

Imports and deliveries of sugar into London since January rst 
to 7th inst., with stock at latter date :— 


906. 1905. 1904, 1903. 

Tons Tons. Tons. Tons. 
Imported .......... 119,720 .. 93,870 .. 107,570 .. 81,790 
Delivered.......... 97,350 .. 88,850 .. 105,610 .. 90,330 
Stock........see06. 37,960 .. 30,180 .. 35860 .. 38,670 
Stock U.K. ........ 104,240 .. 76,270 .. 96,076 .. 108,200 
Cane jaggery..percwt 7/3 .. 9/ oo «6 CHS 
Java afloat ....... Oi -. &@ oo BP « 886 
Beet, 88 %,f.o.b. .. 8/5} .. OD se 98; .. 8 


Santos Corre. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


A TT 


July 7. 



































July 9. July 10. July ll. July 12. July 13. 
10 30; 1 (10 30) 2 3) 20 30; 2 30/1030 2 30 10 302 30 103012 3 
om. p.m. 8.mM.| p.Mm.am. p.m. a.m. p.m. &™M. p.m. a.m. | p.m. 
o@ ie @led is @isdisdis dis aisadledis als a 
July 36 7)37 0 37 14357 © 3610336103 36 103836 9 370 370 36 9 13% 9 
Sept. 57 O 37 1437 3 37 3 37 0 (37 O 37 O 37 O 373 373 56 103136 104 
Dec. 37 44357 7437 9 37 74.37 44:37 4437 6 37 44379 37 7137 44.37 3 
Mar. 357 9 38 © 38 1438 1457104)3710}'37 103.37 9 38 1438 1437 9 37 9 
May 58 1438 3 38 4258 4438 1958 14,38 1438 0 (38 44383 38 0138 O 





Contracts for 21,000 bags Santos coffee registered during the week: 

RUM steady in value, but quiet. 

GLUCOSE remains quiet and unchanged. American liquid, on 
spot, quoted r1s 6d, and to arrive gs, c.f. and i. 

COFFEE Moderate supplies brought forward at public sale this 
week experienced a quiet demand, at generally late values. 
Indian: Coorg, A, 50s 6d; peas, 48s. Travancore, &c., C, 42s 6d 
to 438; peas, 50s to 53s. Mysore: A, 50s to 61s; B, 45s 6d to 
558; C, 40s 6d to 48s 6d; peaberry, 53s to 59s. Neilgherry : A, 
505; B, 538 6d; C, 49s 6d; peas, 51s. Colombian, good colory 
bold, 55s 6d to 58s; dull grey, 47s 6d: good hard grey, damaged, 
598 to 50s 6d; bold greenish colory ditto, 52s; peaberry, 538. 
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Costa Rica, fine ordinary brownish, 49s. 

greenish, 48s to 49s; dull pale greenish, 46s ¢5 fa 64: 
538 to58s 6d. Salvador: fair bold greenish, -;s wae ; Peas 
pale faded, 46s 6d to 478; foxy peas, 48s: “an Middling || 


Guatemala: mediy 


m if 
sd 
} 


F : sae mad || 
Nicaragua retired. For future delivery the marke: somnaiend 2%. |) 
slow state. July sold, 36s 9d to 37s; Septe -“Mained in» |) 


mber, 368 rod ,, |! 


37s 3d; December, 37s 6d, 37s od, and 37s 74d per owe 
Imports and deliveries of coffee into London since January +. | 
to 7th inst., with stock at latter date :— suary ist} 


1906. 


1905. 1904. 

Tons. Tons. a es 

, Impcrted eeeeeerese 25,160 ee 52,260 ee 55,120 or 
Delivered, home use 8,880 .. 8.610 °. 8429 ** “S8! 
» export .. 16630 .. 23570 ©. 14379 °° yum 
Stock eeeeeeseeere 22,790 ee 35,120 - 45,040 we 383) 
COCOA.—In auction, moderate supplies experienced sonal 
quiet demand, but prices showed no particular change, ‘g26 ad 
Ceylon partly sold: fair bold dull red, 56s to «xs: brownis | 


548 6d; low middling, 51s to 52s. 745 bags Trinidad few sold 
red, 60s to 61s, 154 bags Grenada; good to fine red, «5 pe 
fair, 50s 6d. 125 bags St Lucia: fine red, 53s 6d to a os 
good, 518 to 538; ordinary, 47s. 304 bags Jamaica: good f& 
mented red, 538 to 53s 6d ; fair part hard, 50s. 274 bags Dominia 
pale, 48s to 48s 6d; ordinary ditto, 40s 6d; common, 44s 6d. v 

bags Guayaquil few lots sold, Caraquez, 64s to 74s, 45 — 
Tumaco realised 63s. 340 bags St Thomé few lots of fine | 
sold, 548. 25 bags Samoa partly found buyers at 85s per cy, 

100 bags Costa Rica and 125 bags Samana retired “yl 

TEA.—Only 10,700 packages Indian were catalogued during the | 
week, and a good many indifferent parcels being included led to a | 
quiet demand. Really good liquoring teas, however, sold well x 
steady quotations. Common to good pekoe sold 4d to told } 
broken, ditto, 44d to 114d; pekoe souchong, 3$d to 84d; orange | 
pekoe, 63d to 114d; broken orange, 6d to 114d; fine, 1s 344 per | 
lb. Ceylon auctions embraced 32,450 packages, and passed of! 
with features similar to those attending Indian. Common to good |) 
fair pekoe, 4d to 93d ; broken, common to good, 44d to 1134; pekoe | 
souchong, 34d to Ofd ; orange pekoe, 5d to 1s ofd; broken orange, | 
54d to 1rd; fine, 1s to 1s 14d per Ib. Java sales, though quiet, | 
ruled steady for the 2,800 packages offered. Pekoe sold 33d to 54d; | 
broken, 49d to 87d; pekoe souchong, 3/d to 43d; orange pekoe, 
43d to 1s o§d; and broken orange, 4#d to 1s o$d per lb, 9fé 
packages China green submitted partly found buyers: gunpowder, 
73d to 1s 14d; Foong-mee, 7d to 1s ojd; Sow-mee, 4/d to o}d;j 
and young Hyson, 39d to 48d per Ib. 

RICE continues firm, but generally quiet. 

TAPIOCA quiet. At public sale, 316 bags flake and 260 bags sees | 
pearl bought in. 463 bags medium pearl, few good fair realised 24 

rcwt. 

SAGO. —Nothing was catalogued on Wednesday last 
ARROWROOT not represented, and the genera! tone of the week is| 
uiet. 

BLACK PEPPER remained steady in all positions, business, how.) 
ever, being quiet. Fair Singapore, on spot, quoted 53d; June} 
August, landed terms, 54d, and August-October, 5,,d. To arrive) 
on c.f. and i.terms, July-August, sold 534d per lb. At public sale, | 
189 bags Tellicherry and 626 bags Aleppy were bought in, | 

WHITE PEPPER quiet, steady. Fair Singapcre, on spot, 74¢)) 
Penang, 63d. To arrive, on c.f. and i. terms, Singapore, July-) 
August, sold, 63d. July-September, on c.f. and i. terms, quote’) 
635d. In auction, 14 packages Singapore and 10 bags Ceylon were | 
catalogued and withdrawn. 

CLOVES proved very quiet of sale. Zanzibar, August-October, | 
sold 7,d. Zanzibar at public sale realised 74d per |b, i 

PIMENTO.—Only 9 bags were offered and sold, 2{d per !b. } 

CHILLIES.— 54 bags Zanzibar failed to elicit support. I 

NUTMEGS.—2 packages West India, defective, sold, 59d, and 1: | 
packages Eastern ditto, 7d to 74d per Ib 

MACE. --5 packages Eastern were withdrawn. 
was offered. x 

GINGER.—In auction, Jamaica met a moderate demand. 35 
packages partly sold: fine, extra plump, at 82s to 53s, good to fine | 
bright, 69s to 75s. Four barrels green realised 28s 6d. 79 bags | 
Cochin and 51 bags Japan retired. on | 

JUTE continued in quiet request, spinners, in fact, showing more |) 
reserve on the publication of increased sowings In certain “—_. 
and prices declined in the early part of the week. Native rt) 
marks guaranteed August 15, sold {26 15s; August — | 
£26; September, £23 17s 6d; October, £22 10s; and November, 

22 to f2r 15s, c.f. and i. “ el 

HEMP.—-Manila parcels remained firm, sellers still —, 
policy of reserve, and a fair business was concluded. ae 
F.E.A., June-August, sold, £55; 25 per cent. over. a 
ditto, £44; fair current, July-September, £43 55; a - Toly- 
November, £43 58; superior seconds, June-July, £42: J 
August-September, and October-November, £42 ' £4 camber 
seconds, ee £41 to £41 5s; ditto Octo he 
£41 58; fair seconds, May-June, £41; ditto October Now's. 
£40 158; good brown, October-November, /£4° 55 er 
October-December, £44; Daet, current, May-July, £4 csr 
current, dock, £42 15s; and 50 percent. over fair a po 
December, £45 10s. New Zealand remained in —_ August, | 
rates hardened. Good fair near, sold, £33 155; Jo ecemnbet, || 
£33 158 to £34 10s; July-September, £34; Goeame= {32 to]! 
£33 158 to £34 78 6d; fair, dock, £31 158; May-J0¥ 42 1 
£32 ros ; June-August, £32 to £32 10s re ok = 
£32 10s; and October-December, £32 to £32 55: c.f, an t goods, f 

SHELLAC.—There was only a small business doing in Pai TN! 

‘ : tes: fair i 
but sellers offered sparingly, and required steady ra former termls-| 
standard, 207s. Buttons were in some demand on !0 


| 
| 
| 
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ags, ruled steady, with moderate competition. 
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asian rabbit skins at publi 
d rates in all cases marked a sharp decline. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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peoa—at ldp.ib 
Trinidad, mid to fine, - 


OQovoaoo 
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COFFEE—duty 14d per It 
jon,sm.& low mid. 50 


eaberr: 
E.Indiatine ord. gd.md43 
Do good to fine.... 65 
Mocha, long berry .. 72 


Jamea., gd.to fn. ord. 
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Costa Rica, ord.to mid * 


tral Ameriean,gd. 
— to low mid.. ° 
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Foxy descriptions 41 
Vera Paz 45 
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Colombian, ordinary 36 
Degd ord to low md 40 


Bantos, fair to good 
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Ammonia, cavb., p ib 
Muriate, white .... 


Arsenic, lump, » ton 
Powder... per cwt. 
Ashes, pot, per cwt.. 
Pear i 
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Aloes, Fine £1. pewt 20 
Cape, good to ne.. 29 
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ta 14 0e) 
- N., August, sold, 210s to 213s, and Decem- 
bier remains slow: July-August, Continent, 
road, c.f. and i., deli 
UBBER remained quiet, 
. 73d per oz. 
—At public sale in Amster 
Unit value, 4°24¢ 


THE ECONOMIST. 


METALS.—Copper declined by the middle of the : 
{81 7s 6d cash, and {80 7s 6d three months; while Thursday's 
market suffered a further relapse on American weakness, realisa- 
tions being fairly well absorbed at intervals, spot standard settling 
down at £7953, and three months prompt at £78 15s. Lake 
Superior quoted at £87 to 88. Tin has been active, irregular, and 
distinctly easier on balance since Monday, settling down at £170 
Values of Straits in all positions 
by the middle of the week fell back sharply under selling pressure, 
'cash warrants fluctuating down to {165, and three months to 
| £163 5s; but the downward tendency was arrested on Thursday, 
| while the above dates settled down at {164 17s 6d and £164 2s 6d 
| respectively. Eastern market cabled easier, but dealers have 
Mount Bischoff £165 7s 6d. 
English, £16 10s to {16 12s 6d; foreign, July-August, 
| £16 6s 3d to {16 786d. Spelter lower, Ordinary brands, £26 Ios 


delivered weight terms. 


ly public sales, 611 chests East India were 
‘ y firm prices, with the exception of 
Guatemala cleared at full rates. 
At quarterly public sales held this week, 
Australian met a poor demand, at unchanged 
which formed a large proportion of offer- 
Tahiti slow, green | 























DRUGS—({Con.) asd 
Senna pods ... o Ba B &S 
DYE STUFFS, &.— 
Galls, China ........65 0 0 0 
Japan, per cwt.... nom 
Safflower, Bengal....120 0 0 0 
Turmeric, Bengal .. 13 0 16 0 
ID, Ovtentenceny 12 0 2 0 
Gambier, block ...... 19 6 CO 
| Cutch, ord. to fair .. 24 0 28 0 
DYEWOODS— £s @& 
oo eee perton 510 O 0 
Fustic, Jamaica .... 4/10/0 0 0 
RR aici nédiad 410 00 
cane dont eachy 6010 6100 
yood,Cam peachy 10) 
Weadaren pésesete 616 6 0 
Jamaica .. 40/0 4/17 
Red Sanders . 40/0 41 
Sapan Ceylon ...... 9 0 0 0 


‘ELEPHANTS’ TEETH—per cwt 
ome 50ib. & upwards 0 00 


LAX—New crop, 28 & 8 


r ton, c.i.f, 
Riga ZK pete i ee 
Pernau D . 0 6 
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| Petrs Bitsky . 

| FRUIT—NEW— 

Currants ....duty2s s dos d 
Amalias ..percwt 72 0 0 0 
RD nid omer gaint 23 0 24 0 
Vostisza ....... eee 06 0 38 0 
SN eustcobesesece 22 0 24 0 

Fin Teka Lay ieee 2 3 = ¢ 

. Trky, ere .. 
Setaral ers | F F 

Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 23 0 30 0 

, Selected, medium 
i to g0od...,....00- 31 0 34 0 
Fine and choice .. 26 0 46 0 
Muscatellayers.... 28 01217 6 
C EY cccubecedete 28 0117 6 
9 |, Sultanas.......... 25 0 48 0 
33 Oranges, Valselected 20 0 34 uv 
a » ordinary ..1. 0 14 0 
C Lisbn&S.U.bes,gch 0 0 0 0 | 
0 rem 00 00) 
q Lemons, Palrmo,p.cs 8 0 16 0 | 
9 Naples . ....p.c3. 20 0 40 0 
0 | Messina ....... bv 0 20 0 
0 Malaga, cases. ..... 0000 
6 Nuts—Brcelon bg. 24 6 25 0 | 
6 GUTTA- PER ’ 
OG ,,med.totine,perlb 4 0 7 0 
9 HEMP—Per ton 2s £258 
Q | St. Petersburg, Layer 2410 0 0 
0 | Manila, fr curnt. spt. 4217/6 0 0 
0 | N.Zealand dock,gd fair 24/15/00 0 
S , Native firets, 
o JUTE, Native firsts 
0 for shipntJuly new 28/10/0 ¢/0/0 
Coir Yarn,gd. to tne 20 0 26 0 
} , Common to fair .. 1210 18 0 

HIDES,Ox&Cowp.lbs ds d | 
English ...... coos OE 0-6} 
Salted—B. A. .... 07 0 8 

DuS ‘pesdssduse 07 0 
Australian ..... - 05 O 6 
I id eee ndis 0 & 0 §& 

- we - 0 64 O} 

DP anidiakse nce 0 é O ICH) 
Singapore&Penang0 64 0 9. 

SE ebccwases «O88 OH 

| Columbian ..... «2 Be @ 

Zanzibar ........ 0 93 
East Inaia ...... CO § Cc 
Mauritius,drystd 0 5 0 73 
eid $3 
drysa 
eo sf P 

ngapore, &c. .. 0 0 74 

HOPS,Eug., 1905.... 2/10/0 4/10/0 
0 - 20/ f 

INDIA-RUBBER—Ib 


Para, tine, hard .... 5 14 0 0 
INDIGO—per lb— 
Bengal,good red Vio- 
lettofime ........ 
Mid.ord. Vio.to good 
Low to gd. ordinary 
Madras, Velore, dryleaf 
malted ssgcoecus 
urpah,gd mid.to ed. 
Low to mid, ...... 
LEATHER—per Ib 
English butted bends 
foreign do do 
Dressing Hides... . 
East India Kips .. 
Australian Sides es 
American Sides .. 
English Shoulders 
English Bellies .. 
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bts et et et 
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Sheets ...... 


rasan. 98 0 0.0) 
Standard £G.M.B. 7826 0/0 @ 


pare Welk P. 

els. ‘orts ] 

Staffordshire Bars eee 
. Lond on cescenee 7/5/0 710 
Sheets ° «+.e 850 8/260 








but steady: fine hard Para, on 


dam, a fair supply ruled steady. 
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4 4 { Iron, per ton—(Con.}—-& : 


Hoops, London .. 8 


Ports .... 6/10/0 
Do Mdisbro f.o.b... 0/0/0 0/0) 


Hematite..... 


° 0/0 
| Lead—Eng.,pig p.tor _ 12/6 26/1 


Tin-plates, per bo 
| Coke, OO 

| Zine, English, Sh 
Antimony, Regulus. .108 
| OILS—Fish— 


rm, crude p.tun 34 
i anadee-oncch Oe 


oo 


7 3 0 0G | Olive—Spanish <2.: 
a 3: => se | Seed, Linseed, p.tor. 19/2/6 
Rape, ref. Eng.,csks 26 10 
Brown,English,nkd 24 10 
| Cotton seed, Urude .. 20.0/0 


Cocoa-nut, Ceylon .. 


) Palm (Lagos). ...... 
| Lard, Americen .... 


| Petrolm. Oil, per 8 ibs 9 
| Oil Cakes, Lusd.Eng. ; 


~ 
— on 


= 
aoe 
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Lin sed, La Plata 39 
Be ubay pr 4l6lbs 0 
Calcutta pr410lbs 41 
Azoff, Black Sea 


RoBRRES FE o@ cocoal 


| Brandy,duaty 
| PLUMBAGO, Lump— | 

| Ceylon, p. cwt .... . 21 

| PROVISIONS— 
utter—Austrin, finst1C0 
Canadiancreameries104 
Irish creameries ..1¢2 
Dutch creameries. — 


btm pa 


Russian, finest .... 94 
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Bacon, sngd—Wtrfrd a 


Continental ... 
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74 Hams, Irish -.- we 
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Beef—Amricn pet8 ib 1 
8 3 


United States .. 


HOSCAROOMOBQD0005 


coon 


| RICK-RKangoon, open 
chtr, nw crop, pewt 
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ae 


Necranzie .......... 


eeoo 
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BSE o 


arnet. AC .......... 19¢ 
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SILK— 
Bengal—Surdah, p Ib 13 


oo 











cash, £167 17s 6d three months. 


frequently retused to sell. 
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(Continued on page 1199.) 





| SILK—(Con.}— 


Kengzal Gonatea ... 


| China—Tsat! Supr 


Tsatlee..... 


Blue Elephant .... 1 


Taysaam Kahing. 


UD acnerse: te 

eR 
Sr ° 
Re-reeled........ ee 
POOR 


{taln-Raw, fair Milan 


Organzine- Mid to gd. 


Trams, Milan, 3thirds 0 
SPICES Pepper white—ver! 


PE . cnsuunesie 


Singapore, fairWhite 0 


Bleck Singapore .. 
Se enige<csnnes we 


Cloves—z 
Penang 
Ginger—per cwt 
Cochin, cut 
Do small rough.. 

Do washed. ..... 


nT <s coddenwwee 

Jamaica .......... 
eae r 
Nutmegs, good to fine 

Smalito medium. . 


Chillies—per ewt.... 39 
' SPIRITS—Rum,ppf.gi.da 
Jamaica, per liq.gal. 


bd, 30 to 35 O.P. 
Fine marks...... 
Demerara, proof .. 
Leeward Is ., proof 
E.I., and Mauritius 
etree 


1893... 
! 


| (ie: 8 
‘Ist brand 11896.. 16 


in bhds. 1899. . 
1900. 
1904., 


c irit tay. pd 12 

orn spirits, pf.dy. 

8 frite fob Ba ort, 1 
alt spirits, duty pd * 


German spirits...... 
SALTPETRE— 


Bengal, percwt .. 19 


ee refined .. 





SHELLS—M.-o-P. pe 
Manila, bold...... 
Maccassar ... 
Sydney ..... : 
. Australian ....£5/0/0 9/15/0 
RE sc cconaapia £3 
SUGAR—p__ cwt, duty 4s 2d, 98 
r cent. pol 
Brit. W. India, syrups 1 
Crystallised ...... 1 


Surinam, Crystals 0 
Penang, Gr. & white : 


3 ae saidaters ete 
aggery, Cane ...... 
amy fe TR ist des 


=_- Syrups .. 
Natal Syrups........ 
yptian crystallised 


PEUPS . oc ccccccece ll 


Java afloat ...... 


Cuba Centrifugal... “ 


Rerinep—London— 
— Crystals .. 


Oaxusnep—Dutch.... 
Bustrian .....cccccce 


French loaves ...... 1 


French crystals, ct&i 
German Granulated 
French Cubes, f.0.b. 
Germ nCub's,fine,fob 
BEET—German, fob 
TALLOW —per cwt. 
Petersburg, YC .. 
Australian muttor 
do beef .. 
ROU. ichedesdascda 
TAPIOCA—per lb. 
E. I. flake, fair to fine 
Pearl........ per ewt. 
TAR—Stockhim,p. bi. 
Archangel....... ‘ 
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Medium to good .. 
Fine to finest...... 


{ Souchomg ....ccccoe 


Good to finest .... 
ScentedOrange Pekoe 
COI. ccesecee . 


“-- com. to fair.. 


. 


air to finest. ..... 
Young Hyson ...... 
Good to tinest .... 
Indian and Ceylon— 
Bkn. and Fannin... 
Do usefnl.... 5. 


Sz Broken Pekoes— 


Common ......... e 
Fair to good ...... 
Good to fine ..... . 
BE nth beivneek 


5 Pekoe Souchong— 


Common .......-<« 
Useful medium.... 
Pekoes— 
Commanem .. .. cocces 
Medium useful.... 
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TIMBER—Timber & Hewn 
' Wood.-Dantzic & 
Memel fir, p. load £5 6 
mber % 5 = 


Pitch Pine 
ad 


— yel. pine, } 85 
_ a 75 


Wainsct.lgs. 18ftcube 42 6 115 
Deals & Sawn & Prepared 
Norway, Petrs, sta £7 
Swedish, good .... 12 


Common ......+ 
, o coagquntia 
WES bectesvce ° 
Canada, Ist pine .. 21 
- 2nd 


3 wd lu 


as 4th— .. 
American Spruce.. 


Pitch Pine Planks 10 10 
Dntze dek. 40ft.3in. 0/12/0 
' Staves-Baitic,p.mille220 0 
New York pipe.... 37 10 
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duty 3 0—3/44 per Ib. « 
Ohio, per Ib bond .. 0 
Virginia leaf — Com- 
mon tosemi-brit. 
Colory & gd. to fine 
Virginia strips-Com- 
mon to semi-brit. 
Canes d. to fine 
Kentucky leaf Com- 
mon & middling 
Good and fine .... 
Kentucky strips — 
Common& midlg. 
Good and fine .... 
Coiumbian .......... 
Java (cutting) ...... 
Java (cigar purposes} 
POPNOT. <1i4.600+c0000 
Japan (cutting)...... 
J noe material) 
CE: nvccascesooane 


Sumatra ....... owen 


TU BY BTInED cwt 4 


WOOL—English—per pk. o 
Dn. Hggs £14 


Fleeces 8. 
Half-bred bh ° 


= wethers 14 
Kent fleeces .... 15 10 


South Down ewes 


and wethers .. 14 10 
Leicester do .... 15 


Colonial—per |b 
leece 


Greasy avr. to fair 
N.8.W., Seend. avr, 
Greasy «verage .... 
8. Aus., G avr. 
aon avr. 
reasy average .... 
Cape, Seoured super. 
leece average .... 
Greaes average.... 
atal—Seoured .. 
— ave Stee 
Cross: r.— 
Vic. good to supr. 
New Zealand fine... 
_ um 





| TEA—duty 6d per Ib 
| Congou— 


_ 


ol 
— 


C2000 G2800°0°r 
Qe amr ooonr” 
= 2e°rs 


2 o% Seuss Soeee 
z 


ROO CO NKOO CO CORO KrOro]’ 


~ 


Oooo of9c ©oO 
° 


SOoOn0 ae ow 
Qe eo oo = 


Aaorer om ~ 


- 


o 
oocoowW 
Sesere’s 
he > 
250000000 


te ~ 
absasns 
OECoCCeCoCCoCoooCOoOOoO 


—e 


OS yg ag an 2s “2 “a 








FAMOOOMMOOGO ©20O Ko ~ 


roapSooasg > 0 En eo ng na 


Ce 


MOOS SFTO0O CFC OO2 ©0 oo oo 
Ne 


5 

_ 
7 

°o 


~ 
> 
cn 
SAS Sls A2A00 4-3 
Reo ce 
_ 
Shi.Fo% 


ne 


Ld ne 
Cruw ESAVOP-opoensr-o 
Hee OMOCOMHMMOMe enw" ih Bae 


~ #8 pV 535 BSoSukwwebs ° 


Spe OFM OOM Or Ob re pon 











OO See 


THE ECONOMIST. 


Be eee eee Mie Meee ind 
London Stock Markets Price Current. | 
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PorD. Do 1886 . 
Siar | | Do Gold at 


"Is Rio de Janeiro (Fed. Dist. ale 
i Rio de Janeiro (City of) Bonds! 
} Sydney (C ity of) Debs, 1894) .. 

Mey of), Gen. Cons.| 
«hvala aac d 
‘Timarn Harbour Board Debs. sie '10¢ 
i (N.Z.) Harb. Bd... ae 
(N.Z.) Harbour Ba. [1985 ) 102 4) } 


1905 . 
Ned eye red. its 65 1919 ino” Z “a. Jly. 


| 94 % Apl Oct 


*: Guar. Irish ca 2% . Chineaeti 


: | 3% Local Loans Stk. 1912 2 
.. 2¥. Natl. WarLoan rd 1910 
. Annts. 1908 (Red Sea Tel) 
. Canada Gov. —_ 


Do Bonds, 1910.. 
. Do Bonds, 1913.. 
.. Egypt. Govt. Gta. 3%. 
Oct... Greek Guar., 1898, 24 
. Manritins 3%, , Stock - 


.. Turkish Gtd. 4%, 1855... 
.. Bank of England Stock 27° 85 
. India Btock 4, ty red. 1951 1025 34 

red, 1948 925 3 
los 7, red. 18 77 79 


@ 284 Wanganu 
a 84 Westport 


* Redeemable by Drawings. _ 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
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18043 S2 94 
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1%, 500\Ja. & July Brit.Guianaln 4 106 8 a Oct . 
549,100 |My. & Nov Can. Dom. Rly J 
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900|My. & Nov! Do. Insc. Stk 4 100 

Ja. & July) Do Red. 1910 4 101 2 | 
Ja. & July; Do Insc. 1910 4 (101 

Jne. & Dec) Do Dbs1909-34 
Jne. & Dec) DodoInse. 8k 
Ja. & July) Do Rd.1910-35 4 10:7 
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27,784,609) aon WaterPa. B,1994 3 a 3; 
16,936,638 Metrop. 
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?, 551,855 Do 24° 

6,250,000 London County, 1920” 
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1,000,000 Belfast, 1935 
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July) Do In. 1913-38 4 300 2 | 
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| 12826200 Mar. & Sep) Do a 3 2951 
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esis & July N 
uarterly Do Cons, a ae 5 106 2) ‘Qrtrly, “a 
¥. & Nov) Do Insc. Bik. 4 1054 eh Oct... 
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Brighton Cor. Teed 1946 34 100 2 
Bristol, 1920-S0.......... 3. | OC $2 
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500,000 Hull Corp. Stock 100 
750,000 Leeds Corp. Stock, 18a 2h 75 77 
Ix do 89 a 


1,256,908 Leicester, 1934 
Sree = Liver: 


oon 3e5, Middlesbrough. . 
820, Newcastle, red., 1936. 
84,660' Do Irrec * 
725 Nottingham Corp. Stk. . 
075,070' Plymouth Red. 1942 . 
569,000’ Portsmouth Corp, 1987. . 
486,710 Reading Corp. Stock. 
308555.Southampton Cor. 1915-45 2 
400,000 Stockton, 1922 . an 
728,947 Swansea Corp. Stock 
750,450 West Ham, 1929 
as cnmnieeae n at 
845,890 ¥ igan Corp. red., 
696, Wolverhampton Cor. 


rm _. 167 Ja. & July; Do 
384,005 Ap. & Oct.) Do 
we) 400 My. & Nov onepes t wey 


,660 Ja. & July) Do 1919. 
Ja. & July, Do 1912 
Ja. & July! Do 1928 
“¥ & Sep DoS; 


& July Queensland, || 
. & July Do In. 1915. 
. & July’ Do Ins., 1924 4 108 
. & san potas. 1924-30 


& su Do 1922-47 . 
. & July es 


00! C ‘orp. Stock . 
vester Red., ms 


ee 
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ane Dwe) 1920 15 3 


aay ‘Turkish 
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-Bds.1934 4 i 
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‘inte 4 \103 ‘| 370,711' Do 1879 
.T. 34|30C4 15)88,898,086 Lond. & N.- 


a 
— 
a 


994 Gs] Jan Jiy| .. | Do Ln (1902 ‘ \* 96:01 ‘01 (5 "103.981; Do Consolidated 
ist Bas. 8 724 st 


NSSS #33 


i] 
— 
wo 


«{Gubect to Stamp wuty. 


: “? 10l it | panel 
20 ices Debs., 1937" 
1927 


a ~“S>na3 


a3 494 9! 727,200) Do...... 





* The draw ngs are © yearly in the case ‘15, 617,326 North British 
Do Ins., 1924 4 1068 7 | of stocks to which asterisks are prefixed. |23,148,03¢ North-Eastern .. 
100" 1 | In almost all other cases where there are 964,366) North London 
Do do 1916-26 3 86 87 | drawings they are half-yearly. 
> Do after 1916 3 | 85 87 | 
> t Jul Tasmania, 1908 4 cs 2) 
Do Ins.1920-40 34 
& July, DoIns.1920-40 4 104° 
ar.& Sep Trinidad Ins. 4 (102 
. & July yy | Rail- 
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ore 869 Manchester 
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t+ No interest has been paid on the Costa 1 I 
Rica debt since Oct., 1901, and Le 085/South-Eastern Perpet .. ‘a 
corms of the last arrangement re ; 

holders revert to their original pos — , 7 89 
; and are now entitled to interest at the | | 1,526, mee Taf Vale_-:.-- as 
rate of 5 per cent, 
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| Do Insc. Stk. 4 /100 
Do Inse. Stk. 4 /1C1 
| Do Inse. Stk. 4 |102 
Do - of 1885 4 101 


{Alexandria (C of) Sterl.4% Bas. 
eae (City of), 5 % Debs., 1934) 


-8 105 
[Auckland Harb. Ba. 8% Debs. wd 


\Bioemfonte *in(C.of 4% Ins. Stk. 19 
aw Oy of), Imp. 7, 
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Waterworks Ins. Stk. 
Christchurch (City and Dis ee 
Christn'a(C.of).Ster. Le 
Oo Ee n (City of) 
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roe Soy pee. 1 
ro of) Ins. Stk. 19'5]- 
¢ 'East London Corp Tne. Stk. 1954 : 
reymth (N.Z.) Har. Bd. Gta. 1925) 
'Hamilton (City of), Debs. 

¢ Johannesburg Man. Inscribed 


sectton (N. Z.) Harb« Bi 
| Melbourne & Met. Bad. att 18 


«encase (City of), Deben- 
ares 


» lateness Harb. Trust oa. 
Bond Dovorersnng sees 19 08-9)100 
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ae | Do 188 
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ORDINARY Guanse J AND STocgs. 
§ 102 2, Pram poi 


. |P.orD.| DeReeetin 
June | Do 1886-7 . 
|P.orD.| |Fundg. Loan 
| Gold Bonds6 .. .. 
: .Guar., unans $3 £55) 
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94) 5, 782, 827 Caledoniar Qrainary .: osece. 
Do oe Con, Ord, ...... 


Jan. 1901 Jan. 1901 Fd. | 


nn ff & 


§ bes of)5 % Steril. Loan 

§ Montevideo (City of) Red. Bas. 

— ©. of) Perm. Deb. . 

. Cons. Deb. Stk. 19321106 
a poate 1920'107 9 {anes 
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21300, 000 Cardift Pref. 


City and South London.. 
London Come. Saratoga an 
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Lings LEASED at FIXED ine 


2 
(July ] 
i 
. 4, 1908 | 
tl 
} 
Closng! ORDIN s ‘ 
i, Prices ARY SHARES ayp Stocgs I | 
cz 04 | “\Pres Aru. a 
| 935 4). 2 Name, Chong |! | 
| 93°96 110,927,301 Gr J : Prices, || | 
94 9o | 7.284’ bee "To Denne Pref. on, 273 | 
$98 98 | nee ee Do A ar eve. no div’ My 4. | | 
oa 665 DoB until 6 IVY a2 I 
98 22 [51,788,355 Great Western, Gre B) 1s) 
| 2,564/383 Highland, Ord. Com” 18 3 |] | 
| $$ 100) 3,500,000 Hul!, Barnsley &e, 8h &y | 1 
4 (18,369,652 Lancas shire & Yorks’ Shares 1, |) i 
4;! 3,331,980 Lond. Bright: on, &e “Ord 1d, 5 2 
O4/ 3,182,820 Do Pf. Df. ree no diy, 13s 
| 42 425) 3,162,810 Do Df. iuniile ispa pr fo | 
60 | 393,395 Do Con. Rights Cert Ao 7 
4C it 1,259,282 Lon. © hatham & Doy. “Ath oS 
(42,884,615 Lond. & N. -Western, on ! 
’ 54) 8,403,578 Lond & 8.-Western| : Con 
10!3 27) 4,446,200 Do Pref. Con x 
26 "98 | 4,446,200 Do Def. Con Ord. _s 
102 4 | 1,660,580 Lond. Tilbury, &e Goi “He | 
| o.tg,{ 29731,830 Metropolitan Cons’ ry 
§2; 24) 2,640,914 Do Surplus Land Stock’ i, 
oe . [5e'9is- ne Mideeglitan Dist. Ord...” 345 | 
° Mix d, P. : 2 
HE 2 Baa 7 bo Det. Gon Ord Ord lg 
| ! Oy Vorth Britis ae 
are 62 10,778,770 be Ordinary Pret. 
4} ’ 0 orth-East “Aoy 
52) 2,034,400 North Lond. - att | 
| 3,494,650 North Sts ufford., Con. . 
9495 | 524,887 Rhymney .., 
77 7S | 2,353,63C South-E astern, Ord. #8 as |i 
3,846,390 Do Pf¢ Df. ree no diy. DD 
| 3,846,390 Do Df until6vis rd i ag? g 
| 9101 | 5,192,500 Taff Vale "Stock fava” a 
-- 6 Gag 24) ¥ _| 
‘4 97 ame Leasing Cos. Ci Pra | 
Do2ndSer's 44 943 3 " Birkenhe ad. L&NW&GW 117% 
mdon and Bis kw: iG 8% || 
| 6253 | Do 447 Pref. nce i sii 
| po Bx. "168 102; 34} Nottm. & Grant. R.& ©. Gt. Northn. L239 | 
cergua 6 
m .3 | 88 80 } DEBENTURB Stocks. 
88 80 | — _ I | 
a" |Pres Am a ~~ Cloang |! 
‘Dec '96 Paraguay, '86 ‘7 «és a ——* Prices, 
| 704 08) 1,220,031 /Barry .3| 8x |} 
; 96106 346,673 Brecon & Merthyr Boil 1102 § || 
62 ¢6 | 566,498, Do B.... 4) 314 || 
10,434,291 Caledonian ............ 4112 2 | 
76 97 | 1,838,300 \Cardifl 00002 3186 | 
| 76 77 544,440\East Lond., 2nd chg. A 4/102 ¢ | 
| 7377 250,000' Do Whitech, Ext. Gd, 24) 60 6 
| Dore Rentes 4 "i n eins perth BRAGS ocscecccee SED 
| 74 ‘ urness ..... soe Ee 
62 66 | 4,252,6C7 Glasgow & 8. West coos 4 1100 2 | 
| 64 68 [10-800,666\Great Centr WE coccanccse EE) 
17,726,868 Great Eastern .......... 4 lle & | 
7377 {141484'313 Great Northern 2 3) 0B 
| Dee. a Luis ... 102 4 11,659,479. Great Western.......... 4 122% 
*Aug. |S. PauloProvof 5) 96101 GEEE,T1T) DO... ..ccccccerccceees 44/13 8 
July eee eee | oe 2,963,948 = sen cvecccceccosecess 25 96 
panis 8 } DO .crccceccscccscceves b) 768 
*Jan. \Swedish 1880 34) $910. ,18,914,487 Lancashire & Yorks .... 2) 28 | 


86 88 | 814,000|London & Blackwall... q12B | 


5,303,470; Do Perpetual 
/202 4 | ) §,522,670)Lond., Chat., 
| 969,674, Do B... 
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100° § | 1.110.432, Lond. & 8.-West, A 


"SRR SP 
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995,920! London, Tilbury, & 
34) 3,601,278 Metropolitan .. 
| 935 45) 335,214 > 
1,211,625| Me tropolitan 1 D 
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/39,841,512 Midland . 
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| 2,745,990 North Stafford...-...... 
421,699/Rhymney Perpet. .4 12 I 14 | 


b 
440 Do GO ccoccceccoes 5 143 & 
bonds "4001665 Do GO ccceccccee . 34.102 § |} 


| GUARANTEED SHARES AND STOCKS. 


a8 125) Furness Cons, Gtd. .... 4 11012 





935.450'Glasg. & S.-West. Gtd.. . 4/16 8 

o,|Closng| 1,066,083 Great Central Ist Pref... 44123 2 |) 

Prices.| 1/797'428, Do Reut Charge .....- 4115 2 | 

Dwegs. Ar aeeree, 478,031 Gt. Eastern Rent Chge. 4 15 M7 

Ged. 4x4 45! 4 966, 596 Do Consolidated...... 4 1.6 8 

‘Aust. SilverRt i 100 2 | $458,740 ar. Northern Perp. Gtd. 417 et 

: 991C1 | 7,610,878,Gt. Western Rent oF 5 146 4 | 

4 92100 i17, 904,062; Do Consolidated Gtd. 5 148 53 |) 

2'596,012| Lancashire and Yorks .. 4 i 3 | 

ilders 24° 76 78 1,955, 860| London, Brighton, &e., ‘ 

95 97 | Cons. Guaranteed .. “§ Tr ¢ | 

| Do {15 100,406, London & N.-W Gta. +4 lh ie } 

Le eaitiee Ln 3 864 7 74) "797, 980 Lon. & 8.-W.Cons. Gt us | 

| Do 1890-4 .. 3 | 86 88 | 360,000 Met. District, Midland ||... fj 
{Italian, ex 25f 5 10 2 | —- Rent Charge....---- : " a 
|Prussn: Con. $4 97 99 1,250,000) Do Perpetual Gtd..... BR 
| Do 1891 86 88 |17,944,721 Midland Guar. Pref. zy 5 Hh 

'U.8.Fnd. is?” 103 6 } 7,623,775 North Brit. Con. Lien . Sli i || 
Do 18 35 2,444,129) Do Con. No. 1 ...eeere ; tie 20 
| 8,466,903 N.-Eastern Cons. Guar.. it y 4 
Coup Bnds. 2 | 95 300) $8,600 North Stafford, £20 pai 98 29 
40,000 §.-East(Rd Ans)£10/6each 1 28 
984, 3001” “Do Consolidated Gta. 44126 & 


| PREFERENCE SHARES AND Seece, with 
| DivipENDS CONTINGENT ON TH 











[Closng| OF BACH SSPABATE YBAB. 
TICES, | _ Cc = —~— 
« » [498203 | £ a 
= geiog 1.$e0 poo] Dasry Fares ceenennenees @ 13 13 
111 12 S579/a36 ‘Caledonian, Pref. No. 14 a z 
774 & | 2,946,341) NO, 8... 00 ccscesses ‘ i 8 
54 344, 1,639,890, Do 1878 ...-.++se00"" ie 
1 12 952,995) Do 1884 ...--.-ereree* ‘ee 
97 i 6 | 1,033,648 Do Convertible vata : ee 
1'300/750| Furness, Con. Pref. ..-- {1 ¢ 
43 65 | °350,000/ Do Pref. Stock A..-.-- ey 
44 42) 1,892/150|Giasgow and 8..West. «- 7/5 45 
65 68'| 1'565,941! | Do Pref. No. 2---++-+* 4 3 
-| O38 45) 1,100,000/Great Central, - § is ¥ 
5S 4€ | 1,000,000| Do 1872 ois 
} 1,080,000) Do 18 aaa 5 is 8 
823 3;! 1,000,000, Do Convertible 1 8 es > 
67 7C | 1,380,000; Do Voavert 
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> I} y BA NGEN TOCK = 
ie i font sates THE Puorits THE 
te | | 1 ccna an eee M 
a || pain Gre . ~ |Glosne pcre WAYS. ONC 
M7} reat Ce ___ [Prices at. Sua ene 
YD 3.100, Dol ntral P ices | sent --- RES 
3 i 1 000 Do 891 . ref, 1889 — - - IS a. Se 
ee | bi essen 4 8 t. ws Bors | T. 
| eee: =| i - | 
we ee ot N a4 ee od % = 6.7 Alina ; £2 Closng RAIL 
4) | ieee Mar Pai it i 2 ws.20 at mek. crest, 1 ash aN WAYS, 
fof sons L., Be & &Y Con. t 3 00 2 2 ip. st na rf — atl Oc — 
aS . b . Le ry. L 2, i Stock 
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July 14, 1906.] 


; (Continued from page 1195.) 
£26 12s 6d. Antimony, English, quoted at £105 per ton. Iron 


to 
quiet and rather lower. 


OILS. — Linseed 


spot, £19 53; July-August, £19 10s; 








has declined smartly. 
19 158 ; barrels, £20; month, {19 178 6d ; 


£ - January-April, 
September-December, £20; J — September-December, 


6d. The stock in public warehouses in London on 
«4 oh, 2,902 tons. Rape very firm. Brown, naked, spot, 


THE ECONOMIST. 


RAPESEED maintained. Brown Cawnpore, July-August, old 
terms, 458; brown Calcutta, ditto, 42s 9d; Ferozepore, ditto, 
448 9d; yellow Guzerat, June-July, 48s 9d. Quantity afloat from 

: : the East Indies, per last advices, 27,000 qrs, as compared with 
Spot, in pipes, | 33.000 qrs last year, and 8,000 qrs in 1904. 


August, {19 17s 6d; 
{20 2s 6d. Hall, 


yas ros; August, £24 10S; September-December, £24 10S; | tons in 1904. 


refined, casks, spot, £26 10s. 


Ravison, naked, spot, £23; 
October-December, £22 15s. Cotton very quiet. Crude, spot, 


kage. Hull, refined, spot, {19 17s 6d; July-August, £20. 


oanut firm. Ceylon, spot, £31; July-September, 
my 2s 6d, cif. Cochin, spot, £37; forward shipment, £35 to 


£36, c.f. 


TURPENTINE again lower. American spirit on spot, sellers, 
44s; July-December, 42s 6d; and January-August, 45s per cwt. 
Stocks at public wharves week ending July 7th 6,465 barrels, 


inst 14,589 barrels same time last year. 
Sel, nape Total London visible supply 


16,929 barrels. Deliveries during the above period 1,480 barrels, 
against 1,944 barrels. Deliveries since January 1st 36,137 barrels, 


barrels, against 4,500 barrels. 


against nil in 1905. 


ROSIN slow. Common strained, on spot and to arrive, 9s 6d 


rcwt. 


PETROLEUM quiet, unaltered. American, 64d to 64d; Water 


On passage 10,464 
forecast. 








COTTONSEED opened firmly, but became quiet and easier. 
London, July, £6 11s 3d; August, £6 12s 6d; November-January, 
£6 5s; Hull, spot, £6 8s od; July, £6 8s9d; August, £6 10s; 
November-January, £6 5s per ton. Imports into London since 
January 1st 41,220 tons, against 34,100 tons in 1905, and 27,280 


£29 178 6d Z.R.M , ready, sold ros 54d; first marks, July, sellers, ros 54d; 
August, sold, ros 53d; October-December, sellers, tos 37d; and. 
January March, ros 53d, f.o.b. Beet market quiet. August, sold, 
8s 44d; and October-December, 8s 6d, f.o.b., Hamburg. Weight 
of roots in Magdeburg districts, 133 grammes, and saccharine 9°38. 
COFFEE sales postponed. Futures were steady but slow. Santos, 
March, quoted 37s 44 per cwt. 
JUTE nominally unaltered, trade being suspended pending the 


HEMP quiet asa rule, but steady. 1,000 bales 25 per cent. over 
F.C., July-September, sold, £44 ; and 250 bales F.C., June-August, 
£43. New Zealand in good demand, some 300 tons being sold. 
Good fair, May-July, £34 15s; October-December, £34 5s to 
£34 10s; fair, spot, £32 10s to £32 15s; May-July, £32 15s; and 
October-December, £32 ros, c.f. and i. 


POSTSCRIPT 


: to make and SUGAR.—British refined was dealt in quietly, at unchanged 
{20 to £20 58; refined, spot, fat 30s to £22 toe, as to rates. (Continental granulated dull, but holders required late rates. 
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Friday Evening. 


white, 78d to 7d; Russian, 5§d to 5d per gallon, on spot. 
TALLCW.—Market manifested a quiet, but steady feeling through- 


METALS.—Tin at first "Change firmer, and at second session 


out the week. At Wednesday’s auctions 1,349 casks were submitted, 
and with good inquiries. 1,114 casks were disposed of, prices of 


instances 6d advance was paid. Australian mutton: fine, 32s; 


steady. Straits cash closed £166 5s, and three months prompt, 
£166. Copper at opening session lower, and at second meeting 
steady. Standard, spot, closed, £78 5s, and three months prompt, 


foreign, July, sold, £16 7s 6d to £16 8s od. Spelter unchanged. 


fair to good, 29s 6d to 31s; dark to dull, 27s 9d to 29s 6d. Beef: 
sweet, 30s 6d; fine, 30s; fair to good, 28s 9d to 29s 3d; dark to 
dull, 26s 9d to 28s. Market letter altered. Town tallow, 29s 9d; 
melted stuff, 18s 6d per cwt. 


medium and inferior kinds being mostly 3d dearer, while in a few 15s. Lead ruled steadier. English, £16 128 6d to £16 158 ; 


Ordinary brands, £26 ros to £26 12s 6d. Iron rather easier. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 














LINSEED.—Market during the week ruled quiet, and prices : s a 
. . * ’ f ri be Ridsccsvocecbccstéoeed eee eee eee ewer eee 
moved in a downward direction. London, Calcutta, spot, 41s 44d ; Middling eee ena 36 Santeria Sesceeces ceccccece 3 3 
June-July, 41s 3d; August-September, 41s 6d; Duluth, August- Prime ditto ie eouseguenvenens ¢ ‘ Middling ditto evevecseneceovens ee 
September, gos; Hull, Calcutta, June-July, 41s 6d; La Plata, | Inferior mutton ........... eeeee MEPSE AittO ....eerecccereseccoeee 7 O 
spot, 39s 31; July-August, gos; Continent, Calcutta, July-August, Middling ditto..... se....-+.++. 410) Veal, First....... ccccccccccccese 5 10 

418 6d; Bombay, July-August, 43s 6d; La Plata, July-August, 40s. LONDON POTATO MARKET. 
Quantity afloat from the East Indies, including cable advices, | voy sore .ys oe Cnashideenn eo 
164,000 qrs, against 231,000 in 1905, and 440,000 in 1904. URED <ssenckseedsancars 386d |New Knglish............-. 48 
THE STOCK EXCHANGE. 
ee Office Economy—A Suggestion. 

No member of the Stock Exchange is allowed Several of the largest offices in London 
to advertise for business purposes, or to issue have equipped their entire staff with 
circulars to persons other than his own principals. a 99 

Persons who advertise as Brokers or Share 66 SW AN “ ” 
Dealers are not Members of the Stock Exchange, — 
or under the control of the Committee. PENS are 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
olomew lane Entrance to the Bank of England 
or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C, 





CITY OF SANTOS (BRAZIL) SIX PER 
CENT. LOAN OF £100,000, 1888, 


oe HALF-YEARLY INTEREST on the above 
nds,due lst August next, will be PAID on that and 
* succeeding day at the Counting-house of Messrs 
ae Schroder and Co., 145 Leadenhall street 
= the hours of eleven and two o'clock. 
deer dean en met ~ _ for examination three 
in » 
London, 10th July 1906 P*Ymen™ 


CITY OF SANTOS (BRAZIL) SIX PER 
CENT. LOAN OF £100,000, 1888, 


Notice is hereby gi 
; yY given that in carrying out th 
the followior: ee aking Fund of the above Loan 
DRAWN by lot: N BONDS of £100 have been 
4 8636 6 64330~«C67lStséd 
203 «318 «547698 ae 
The holders are equa ton eee, 8 
payment o + are requested to present the same for 
of Messr r 1e lst proximo at the Counting-house 
hall street, Henry Schrider and Co., 145 Leaden- 
determine teow interest upon them will cease and 
three clear days for csaninanee wae tole 


J N 
London, 10th July, oe SCHRODER & CO. 





OLDERS of Mexican Central 


Railway Co., Ltd 
cent. Coll, T "s +» 6 per Cent. Notes, r 
reminded that thee 8 “oe Cent. Notes ane 


M rsion proposal i i 
Halles - Ladenburg, Thalmann & Co.'s and Ries > 
— Co.'s advertisement, dated 25th J = 
ew _ On Monday next, July 16th Te 
of a = be effected in Lon 


Bankverein wh 
for listing, ete., can bed erticulars as well as forms 
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Fountain Pens 


Removing all desk encum- 
brances, such as inkpots, 

holders, racks, 
extra nibs, 
etc, 


Branches: 


U.S.A.) 

A QUARTERLY DIVIDEND of One and three- 
quarters per cent. upon the Great Northern Rail- 
way Company’s Preferred Capital Stock will be 
PAID at this office lst August, 1906 to Stockholders 
of that Company on record on that date. The 
Stock Transfer Books will be Closed at 3 o’clock 
p-m., 18th July, and Re-opened 10 o'clock a.m., 2nd 


5 ne liable to be discharged before the 3lst of Decem- 
c . ber, 1920. 

i A lea Tenders will be received by a 

y y General at Calcutta until noon standard time on 

THE NATIONAL BANK OF SOUTH the 3let instant, and by the Accountants-General 

AFRICA, LIMITED. at Madras, Bombay, Allahabad, and Lahore, on the 

aaa 30th instant and until the local time corresponding 


Holders of Share Warrants to Bearer are in- 
formed that an INTERIM DIVIDEND at the rate 
pad mw cent. per annum has been DECLARED 
for the half-year ending 30th June, 1996, and that 
on presentation of Coupon No. 22 at the offices of 
the Bank in London the same will be paid on and 
after the 17th instant at the rate of 8s per share, 
less Income Tax, between the hours of eleven and 
two (Saturdays excepted). Forms can be obtained 
on application. Coupons must be left three clear 
days for examination, and will also be payable at 
the following places: 

Amsterdam.—At the Offices of Messrs Labouchere 
Oyens & Co.’s Bank. 

Berlin.—At the Office of the Berliner Handels- 
Gesellschaft. ; 

Paris.—At the Offices of the Compagnie Francaise 
de Mines d’Or et de l'Afrique du Sud, 20 Rue 
Taitbout. 

and at the Head Office of the ank, Pretoria, 


Transvaal.—By Order, 
B.C. RB ee . 


London Cireus Place, anager. 
London Wall, E.C., 7th 06. 





Se 
ee ee —— 








79 & 80, High Holborn, LONDON, W.C. 


03 Cheapside, E.C.; 95a Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de Il’ Opera, 
Paris; and at Brussels, New York and Chicago. 

SOLD BY STATIONERS AND JEWELLERS EVERYWHERE. 


DOV OOO SO00GOO 5 OS OGHOO FT SHHOSOOSFSOSOISOIOSOS SISOS OOOOD 
LL 
GREAT NORTHERN RAILWAY CO. INDIA 34 PER CENT. LOAN FOR 
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fully guaranteed. 
IN THREE SIZES. 


Prices: 10/6 to £20. 
Catalogue Post Free. 


MABIE, TODD & BARD, 


450 LAKHS OF RUPEES. 


The Secretary of State for India in Council here- 
by gives notice that the Government of India has 
issued a notification inviting TENDERS for a Loan 
of four hundred and fifty lakhs of Rupees 
(Rs. 4,50,00,000), bearing interest at the rate of 
Three and a Half per cent. per annum, and not 


to noon standard time of the 31st instant. 

The minimum rate at which tenders will be 
accepted will not be declared beforehand. It will 
be recorded by the Comptroller-General before the 
tenders are opened, but will not be announced 
unless they are rejected as being below the mini- 
mum. 

The instalments will be payable on the 15th of 
August, 5th of September, and 8th of October, 1906. 

Copies of the Notification published by the 
Government of India can be obtained on applica- 
tion to the Financial Secretary, India Office, White- 
hall, 8.W. 

India Office. 


CITY OF NOTTINGHAM. 


The Corporation of Nottingham are receiving 
LOANS on Mortgage of the General District Rate 
at £3 10s per cent. per annum. 

Particulars ma obtained from Sir Samuel G. 
Johnson, Town Clerk, or Mr. John E. Bryan, City 
Accountant, Nottingham. 
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NEW YORK PRODUCE 














CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxpow Bankers—The London City and Midland 

Bank (Limited). 
THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—4 Old Broad street. 
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PAID-UP.... £500,000 | RESERVE FUND £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 


H. R, Coomss, Manager. 


THE ECONOMIST. (July 14, 1906, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000.  Pald-up, 21,000,000. Uncalled, £4,000,000, 
RESERWE FUND .. .. &1,030,000. 


HEAD OFFICE—Episvren. 


THOMAS HECTOR SMITH, Genera! Manager, GEORGE B, HART, Secretary, 











LONDON OFFICH-—87 Nicholas lane, Lombard street 5.c. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD. | THE NATIONAL BANK OF 


SUBSCRIBED CAPITAL, £1,500,000. 


SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E,C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - 4,000,000, 
Reserve Fund - : - - : 140,000, 
Branches and Agents at all the principal towns 

in South Africa. 


Sai@, Tantah, Ma!ta, Gibraltar; Paris. 

W. Hart, Secretary. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. ; 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 






















I MRNN, cicucn ev beseoccosvetesans £2,000,000 | affords facilities to travellers proceeding to Egypt 

Reserve Fund ............ ye vecvccsecoses 1,450,000 | and elsewhere. 

Reserve Liability of Proprietors ........ 2,000,000 Deposits received for one year at 4 per cent. per 
£5.450,.000 | #2num. 


No. 27 Clement’s lane, Lombard street, E.C. 
Letters of Credit and Billso n demand are granted 


upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for ollection. Telegraphic 
remittances made. 

* DEPOSITS received for fixed periods, on terms 
which may be known on application. 





ENGLISH, SCOTTISH, AND — 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 





DAVID GEORGE, Manager. | subscribed Capital ..............+: £1,078,875 0 0 
s AR CRE oo oon evcvcccccocccse Pop . . 
Ri Further Liability of Proprietors , 
The London and ver SE sc n.0e bk.cnadkeednkowsye 121,900 0 0 


Plate Bank (Limited). 


Established 1862. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 


pee a wenn? ae5 ae the Agents of the Bank, in the chief Provincial 
esate Fond ae ee ao a towns throughout the United Kingdom. 


Remittances made by Telegraphic 







Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 

Subscribed Capital ...........+++++41,276,747 10 0 
ess oncannsreddcsesncesccccssss CEE © 
Uncalled, including Reserve Liability 729,292 10 0 

REMITTANCES Made by CaBLE to Australia, 

Drarts, LetTrers or Crepit, and Ciacutar Norss 
issued upon Branches and Agents, 

Britis or ExcuancGe on Australia NEGOTIATED or 
sent for Collection, E 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 

a of Credit, Drafts, and Cable Transfers 

ssued, 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince’s street E.C. 


— 


ANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMM OND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8, CLOUSTON, Esq. 

London Office: 



































46 & 47 Threadneedle street, E.C. 
Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 


Committee: | THOMAS SKINNER, Esq., 


and ALEXANDER LANG, Esq. 


Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 





(LIMITED). 


Africa, 


‘Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Drrecrors: 

Ww. R. Arbuthnot, Jn.,,Hon. Sir Charles W. 
_Esq. ‘ Fremantle, K.C.B. 
Sir David M. Barbour, Frederick Greene, Esq. 

K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 





description of banking 


Afriea. ee remittances made. 
received for fixed periods. Terms on application. 
WILLIAM SMART, London anager. 
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tion. 


description transacted with Australia. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 


STANDARD BANK OF SOUTH AFRICA 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 


James Drake, Esq., J.P.|Sir Spencer Walpole, K.C.B. 
Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 


business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 


Daposite 





with Australia, 









Bills Negotiated or forwarded for Collec- 


HONG KONG & SHANCHAl BANKING 
CORPORATION, 


Capital, all paidup .. ° 
RESERVE FwnDs: 


Banking and Exchange Business of every 


Deposits received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. . $10,000,000 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. Sunscrisen, £500,000. 


STERLING RESERVE HELD IN LONDON AT 
ExcHaNGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


ere — = oo Funp, — OTHER STERLING SECURIT 0,000,000 
ead Office—40 Threadneedle street, London. ilver Reserv - 9,500,000 
Branch Office—San Francisco. ; Stree Heseeve —_———— $19,500,000 
inePari J . S 
Agencies—Paris and New York. Reserve Liability of Proprietors . $10,000,000 


DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


Court oF Drrecrors AND Head OFFICE IN Hone 
Kona. 
Lonpon CoMMITTEE. | 
Sir Thomas Jackson, Bart., Chairman. . 

Sir Ewen Cameron, K.C.M.G. Car! Meyer, Esq. 
Wm. Gair Rathbone, Esq. ; 
Deposits received for fixed periods at rates —_ 

can be ascertained on application. Interest pay? 











H. B. HOLLINS & CO. 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


June 30th and December Slst. 
A. M. TOWNSEND, } Managers in 
Cc. 8. ADDIS, ; London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


BIRKBECK BANK 


ESTABLISHED 1851. 


, allowed on mini- 
of Interest allowed 0 
- irawn below £100. 





Current Accounts. 
mum monthly balances when not ¢ 





Deposits. 24% Interest allowed on Deposit 

T H E C A N A D A N B A N K Ad made Seen one Shares bought 
OF COMMERCE ere ‘ ‘andsold. 

(With which are incorporated the Bank of British Apply C. F, Ravenscrort, Secre tary, w.c. 


Columbia, and The Halifax Banking Company). Southampton Buildings, High Holborn, 








Paid-up Capital baat $10,000,000 (£2,054,794). ea iene cece 
teserve Fund........ $4,500,000 (£924,657). Po ed ae 
HEAD OFFICE: TORONTO, Branches throughout rmnHE BANK OF AU STRALASIA 
the DOMINION OF CANADA, Also in New York, San & 4 by Royal Charter, 1855.) 
Francisco, Portland, Seattle and Skagway; and (Incorporate a treet, London. 
Agents in all large cities of the UNITED STATES, settee TEE eeresceaceesonee ee 
LONDON OFFICE : 60 LOMBARD STREET, E.C, Reset Wiis sc cesses: 4°" TIS 1,250,000 
Agents in Scotland: Bank of Scotland. Reserve Liability of Proprietors 1,600,000 
_Canadian and United States Currency Bills and under the Charter...-.----*"" aa wards i 
Notes bought and sold, Telegraphic Transfers made An allowance on sums of £100 and YP fts 


toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STATES, 

Special facilities afforded for making transfers, &e., 
to MANITOBA, ALBERTA and SASKATCHEWAN. 

5. CAMERON ALEXANDER, Manager. 


jetters of Credits. = 

made to purchasers, 1 14 ‘Cable Transfers lmaee 
on any of the numerous branches oO 
throughout Australia and New Zeal - a 

BILLS negotiated or sent for colle ieee weet tor 

DEPOSITS received in London | oS werined 0B 
fixed periods on terms which mor be asc ranaget 
application. R. W. 


_—_ 





_ 








—eeare 








_ 

















\\ 


\\ 


= 


ul 


~~ bed 


te TF tw wo 


—_ 


